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FURTHER  GAIN  IN 
SALES  INDICATED 
BUILD.  PRODUCTS 

Opening  of  Second  Warehouse 
in  Maritini^s  Points  to 
Expanding  Demand 

PRODUCTION  UPPED 

Reflection  of  increasing  produc¬ 
tion  at  plants  of  Building  Products 
Ltd.  is  seen  in  announced  decision 
of  company  to  establish  a  ware¬ 
house  in  Halifax.  This  will  mean 
two  warehouses  maintained  by 
company  in  Maritime  provinces,  one 
having  already  been  operated  in 
Saint  John. 

In  announcing  opening  of  second 
warehouse  in  his  territory,  T.  E. 
Vaughan,  Maritime  sales  manager 
of  Building  Products,  stated  that 
production  at  plants  had  reached 
record  levels,  ensuring  a  constant 
supply  to  customers,  and  the  de¬ 
mand  in  Maritimes  has  grown  to 
such  an  extinct  that  increased  facil¬ 
ities  are  necessary. 

This  points  to' continued  expan¬ 
sion  in  business  during  current  year 
for  this  company,  which  has  been 
establishing  new  peaks  in  sales 
year  by  year  for  some  time  now.  ’ 
For  year  1947,  annual  report  show-  i 
ed  a  moderate  gain  in  operating 
profits  over  preceding  year  and  net ! 
earnings  about  20  per  cent  higher  at  ! 
equivalent  of  $3.22  a  share  on  out-  : 
standing  capital  stock  as  compared 
with  $2.68  a  share  in  1916  and  $1.09  I 
a  share  in  1943.  j 

In  presenting  report,  directors  : 
stated  that  incoming  orders  con-  ■ 
tinned  at  a  satisfactory  rate  and  | 
that  “progress  seemed  promising  for  ‘ 
another  good  year  of  construction  j 
and  for  sales  of  company’s  pro-  I 
ducts.”  It  was  pointed  out  that.  . 
while  high  costs  were  curtailing  ; 
volume  of  new  construction,  defer-  ! 
red  building  should  add  substantial-  i 
ly  to  normal  volume  of  construction 
over  the  next  few  years.  i 

Home  Building  Expands  i 

Building  statistics  indicate  a  wide  I 
expansion  in  volume  of  residential  j 
construction  during  first  4  months  [ 
of  this  year  and  it  is  this  class  of 
construction  from  which  company  \ 
derives  the  major  part  of  its  busi-  I 
ness  and  earnings.  ! 

Building  Products  in  recent  years,  ' 
so  as  to  keep  up  with  expanding  | 
(Continued  on  page  4)  ; 


I  At  the  Lookout 

POLITICS  LOOM 
INCREASINGLY  ON 
BUSINESS  FUTURE 

I  - 

Trend  to  the  Left  Indicated  in 
Results  in  Ontario  and 
Federal  By-Elections 

STRIKES  STILL  MENACE 

I  n  d  i  c  a  ti  ons  that  Industrial 
Boom  May  Be  Levelling-Off, 

:  With  Cost-of-Living  Rising 
Above  Current  Purchasing  i 
Power  I 

_  ! 

ANALYZING  the  rather  complex  j 
.  results  of  the  Ontario  provincial ; 
elections  and  Federal  by-elections,  i 
and  with  provincial  contests  in  the  I 
offing  for  Quebec,  Saskatchewan  I 
and  New  Brunswick,  Canadian  busi-  | 
ness  this  week  is  probably  giving  | 
!  more  attention  to  political  phases  : 

I  of  the  outlook  than  to  other  factors,  i 
However,  a  new  strike  brought  on  ; 
by  rivalry  between  seamen’s  unions  I 
is  a  more  or  less  serious  menace 
to  Great  Lakes  shipping  and  a  set- 
j  tlement  has  yet  to  be  effected  which  ' 
I  will  remove  the  threat  of  a  general 
j  strike  of  Canadian  railway  work- 
j  era;  at  the  same  time  the  battle 
i  between  John  L.  Lewis  and  the  ! 

[  Southern  coal  mine  operators  has  ! 
been  renewed,  and  the  dispute  be-  ; 
tween  the  American  railroads  and 
their  employees  has  been  protracted 
;  rather  than  settled  by  government 
j  intervention.  Still,  to  judge  by  the 
I  trend  in  Wall  Street  and  other 
j  security  markets,  on  both  sides  of 
I  the  line,  favorable  factors  are  in  ' 

!  the  ascendency.  In  the  latter  con-  i 
!  nection  there  is  the  prospect  of  a  j 
truce  in  Palestine,  which,  to  most 
observers,  would  indicate  the  hope-  ^ 

I  fill  possibility  of  dealing  with  war 
:  by  international  diplomacy. 

Trend  to  the  Left  I 

Causes  Apprehension  j 

The  most  significant  feature  of 
'  the  recent  expression  of  the  voice 
!  of  the  people  at  the  polls  has  been  ^ 

I  the  swing  to  the  “left”  indicated  by 
,  the  revived  strength  of  the  C.C.F.  : 

;  in  Ontario  and  the  victories  of 
;  C.C.F.  candidates  in  the  Federal  by-  ' 
elections.  Whatever  the  explana¬ 
tions  or  excuses  of  the  old-line 
party  leaders  and  organizers  for  | 
these  defections,  the  fact  remains 
that  the  advisability  of  a  coalition  ' 
or  merger  of  the  parties  represent¬ 
ing  “centre”  or  “right”  economic  i 
policies  would  seem  to  demand  in¬ 
creasingly  serious  consideration. 
While  the  C.C.F.  and  other  “left” 
factions  in  Ontario  do  not  threaten 
the  Drew  administration,  and  while  ■ 
most  political  observers  expect , 
Premier  Duplessis’  government  to  : 
be  given  another  term  in  Quebec,  j 
the  trend  in  the  Federal  by-elections  j 
cannot  very  well  be  ignored.  Even  i 
though  Premier  King  may  be  able  • 
to  lead  his  forces  through  another  | 
session,  with  his  decreasing  over-  i 
all  majority,  there  is  the  definite 
prospect  that  when  the  government 
does  go  to  the  polls  a  change  in  j 
power  could  bring  the  C.C.F.  to  the 
fore,  as  the  Progre.ssive-Conserva-  j 
tives,  like  the  LiberaLs,  lose  ground  j 
to  the  Coldwell  forces  and  other  j 
“leftist”  factions.  j 

'Continued  on  page  4)  i 


Drift  To  Left  Was  Feature  Of 
Ontario  and  By-election  Votes 

Drew  Administration  Lost  Ground  to  C.C.F., 
Despite  Its  Good  Record,  While  Liberals  Faded 
—  Coldwell  Candidates  Win  Federal  Seats  from 
Government  and  Pro-Cons  Make  a  Weak  Showing 
—  Three  Other  Provincial  Tests  May  Influence 
the  National  Show-down 

By  TEMl'LS 


Suggestions  for 

JUNE  INVESTMENT 


Drew  Is  Stislained 

Ottawa — The  Ontario  provin¬ 
cial  election  results  held  some 
surprises  for  Premier  George 
i  Drew — including  a  personal  de- 
!  feat — that  should  help  sharpen 
!  his  political  sagacity. 

!  But  three  things  also  stand 
out.  They  are: 

1.  The  Progressive  Conserva¬ 
tives  still  have  a  powerful  hold 
I  on  Ontario,  and  deservedly  so, 

!  because  of  their  good  govern- 
'  ment. 

‘  2.  The  C.  C.  F.  have  made  a 

I  strong  comeback,  and  are  a  pow- 
j  er  to  be  reckoned  with  from 
i  now  on  in  that  province. 

I  3.  The  Liberals  are  a  weak 
i  lot,  badly  led,  uninspired,  with- 
i  out  plans  and  without  future. 

!  There  are  some  other  phases. 

:  First  of  all.  Eastern  Ontario  has 
i  deserted  its  ancient  Liberal  faith. 

1  Even  the  French  Canadians  voted 
I  “Conservateur”  in  the  Ottawa 
'  Valley.  Again,  the  C.C.F.  gets 
exactly  nowhere  in  Eastern  On¬ 
tario. 

'  1  would  like  to  point  out  that 

to  talk  of  “Tory  Toronto”  is, 
right  now,  a  misnomer.  With  the 
C.C.F.  eating  the  political  heart 
out  of  Drew’s  Toronto,  the  most 
!  loyal  Tory  corner  of  all  is,  of  all 
I  places.  Eastern  Ontario. 

il.  ^ 

The  grand  slam  win  in  the  ; 
four  “sure”  Liberal  seats  must  ; 
have  set  the  Liberals  in  Ottawa 
back  on  their  heels.  Russell  went  j 
Conservative,  for  the  first  time 
since  it  sent  Charles  Seguin  to  i 
Toronto  in  1929.  Prior  to  that,  ■ 
it  had  been  .'50  years  since  a  Con-  ' 
servative  had  gone  to  Queen’s  j 
Park  from  Russell.  I 

I  figured  things  might  happen  | 
in  Prescott  when  I  heard  that  ; 
Simeon  Bertrand  could  not  speak  j 
much  English.  That  was  asking 
too  much  of  a  county  that  has  a 
lot  of  English  votes  in  it,  and 
boasts  of  such  towns  as  Vankleek 
Hill  and  Hawkesbury,  and  of 
many  English  townships.  On  the  : 
other  hand.  Louis  Cecile,  who 
came  originally  from  Windsor, 
Ont.,  corralled  most  of  the  Eng¬ 
lish  vote.  All  in  all,  he  seems  j 
much  the  better  man. 

In  Glengarry,  O.  Villeneuve  i 
beat  McGillivray,  the  sitting  mem-  | 
ber.  Apparently  the  former 
charged  that  the  latter  had  not  , 
done  anything  in  Toronto,  and  ' 
made  it  stick.  Mackenzie  King,  , 
who  is  federal  M.P.  for  Glengar-  j 
ry,  will  not  like  this  defection  very  ! 
much.  ) 

As  to  Stormonty,  it  seems  that  i 
Mr.  McDonald  beat  Mr.  Murray, 
thus  reversing  1945,  where  Liber-  ! 
al  Murray  beat  Conservative  Me-  , 
Donald. 

¥  ¥  ¥ 

Why,  you  may  ask,  why  did 
this  upset  take  place?  Here  you 
have  an  area  which  has  always 
felt  neglected,  and  come  what 
may,  almost  invariably  was  Lib¬ 
eral. 

I’ll  give  a  few  guesses,  and  say 
that  first  of  all,  Drew’s  all  out  ; 
stand  against  Communism  sound-  ' 
eri  good  to  the  French  Catholics  j 
of  those  constituencies.  Second,  i 
the  Drew-Duplessis  tie-up  did  not 
hurt  at  all.  Duplessis  has  a  lot  ’ 
of  support  across  the  river.  French 
Canadians  like  a  winner,  they  like  ; 
a  man  to  stand  up  to  Les  Ang-  ; 
lais.  Hon.  Maurice  does  all  of  ‘ 
that.  But  the  Drew-Duplessis 
axis  was  working.  ! 

If  you  want  still  another  rea¬ 
son.  Drew  gave  this  area  a  lot  of  ■ 
money  for  schools  and  hospitals. 
Who  wants  to  argue  against  get-  ' 
ting  a  bankroll. 

But  by  and  large.  Drew  has  given  ' 
them  good  government,  and  has 
promised  more. 

*  ¥  * 

What  did  Oliver  promi.'^e? 
Nothing  that  I  can  recall.  He  | 
might  as  well  have  stood  in  bed, 
for  all  the  good  he  did. 

When  you  call  the  Liberal 
Leader  a  big  farmer,  you  have  ' 
told  the  whole  truth,  and  nothing  | 
but  the  truth.  I  said  in  my  col¬ 
umn  here  that  he  had  no  Indus-  I 
trial  policy,  that  he  had  no  labor  | 
]>o]icy.  You  might  go  further  | 
(Continued  on  page  5)  ' 


I  By-Eleclions  Go  d.C.E. 

i  Ottawa — The  ny-elections  in 
j  Ontario  county  and  Vancouver 
;  Centre  have  given  the  C.  C.  F. 

!  quite  a  fillip — and  have  cost  me 
i  money.  I  thought  the  Liberals 
I  would  get  at  least  one  of  the 
!  three  (including  Yale).  Those 
who  chose  to  view  these  things 
darkly  should  recall  that  the  Lib¬ 
erals  have  had  sad  days  before. 
My  mind  goes  back  to  the  sum¬ 
mer  of  1943.  Tliere  the  Grits  took 
a  grand  slam  licking.  Fred  Rose, 
the  Labor  Progressive  won  in 
Cartier;  Choquette  won  for  the 
Bloc  in  Stanstead.  Then  in  Hum¬ 
boldt.  Joe  Burton  took  the  rid¬ 
ing  from  the  Liberals  for  the  C. 
C.  F.;  while  the  brilliant  Stan¬ 
ley  Knowles,  heir  apparent  to 
Coldwcll's  toga,  was  the  winner 
in  Woodsworth's  old  seat  of 
Winnipeg  North  Centre.  But  the 
Liberals  rallied  after  that,  end 
came  through  191.5  pretty  well. 

In  a  word.  I  would  not  be  too 
disturbed  if  I  were  the  Liberals. 
On  the  other  hand,  I  should  not 
be  too  complacent  either.  The 
Progressive  Conservatives  ran 
third  in  all  three  by-elections. 
This  should  be  the  handwriting 
on  the  wall  for  somebody  about 
something. 

In  these  columns  you  did  not 
see  me  stick  my  neck  out  about 
Ontario,  because  I  did  not  know 
anything  about  things  up  there. 
But  I  did  tell  you  things  were 
being  bungled  in  Vancouver  Cen¬ 
tre.  and  if  you  go  back  over  the 
Tempos  column  I  think  you  will 
find  this  is  so. 

The  Farris  crowd,  who  have 
been  the  Liberal  machine,  are  at 
outs  with  other  Liberals.  Some 
of  the  federal  Liberals  do  not 
like  Ralph  Campney,  and  do  not 
like  the  idea  of  his  being  foist¬ 
ed  on  them. 

*!(■>(■ 

What  the  British  Columbia 
Liberals  need  to  do  is  to  get  to¬ 
gether— and  tell  certain  interests 
that  if  they  want  to  help  Lib¬ 
eralism,  let  t.nem  go  and  work 
for  the  C.  C.  F.  or  Conserva¬ 
tives.  Then  they  want  a  clean 
sweep  of  the  party,  they  want 
Mackenzie  King’s  minions  chas¬ 
ed  out,  and  they  should  let  the 
boys  start  all  over  again. 

Vancouver  Centre  should  be  a 
red  light  on  tlie  track,  warning 
British  Columbia  Liberals  of  the 
evils  of  Machine  Liberalism.  The 
machine  ha.s  bungled  things  so 
expertly  that  only  Tom  Reid  in 
New  Westminster,  and  Jimmie 
Sinclair  in  Vancouver  North 
survive,  with,  of  course,  the  irre¬ 
sponsible  George  Cruickshank  in 
Fraser  Valley  still  carrying  on. 
Yet  in  a  sense,  the  Liberals  have 
lost  the  mainland.  Howard 
Green  has  Vancouver  South;  and 
Col.  Cecil  Merritt,  Vancouver- 
Burrard.  Both  Tories.  The  C.C. 
F.  have  Vancouver  Centre  and 
Vancouver  East  (Angus  Mac- 
Innis.)  So  I  say,  the  Liberal  ma¬ 
chine,  plus  the  Farrises,  have 
made  one  sweet  mess  out  there 
on  Burrard's  Inlet.  The  time  has 
come  politically  to  clean  the 
Augean  Stables. 

¥  *  ¥ 

In  Oshawa,  Ontario  county's 
biggest  centre,  the  trend  lias 
been  to  the  left.  After  the  pro¬ 
vincial  election  the  day  before, 
a  C.  C.  F.  victory  was  inevit¬ 
able.  The  Grits  originally  were 
so  sure  they  didn’t  want  too 
many  Liberals  in  there,  so  the 
credit  for  victory  would  not  be 
spread  too  thin.  Now  the  party 
is  looking  for  goats. 

Well,  the  way  the  Liberals  are 
falling  apart.  they  need  that 
.■X-Ugust  convention  badly. 

Never  again  will  Canadian 
newspapermen  be  dragged  all 
over  Canada  to  face  a  criminal 
libel  suit.  After  the  Alberta  fi¬ 
asco,  the  federal  government  ap¬ 
parently  gave  an  undertaking  to 
amend  the  criminal  code,  so  that 
people  would  not  be  supoenaed 
all  over  the  country  at  the  whim 
of  some  vindictive  court.  Now  it 
has  been  introduced  in  a  bill 
brouglit  down  by  Hon.  James  II- 
sley,  still  Minister  of  Justice. 

'This  also  coincides  with  the 
(Continued  on  page  5) 


W’PEG  ELECTRIC 
,  MANITOBA  DEAL 
EXPECTED  SOON 

Development  at  Pine  Falls  by 
Province  Will  Require  Ar- 
j  rangement  With  Company 

SHORTAGE  LOOMS 

E.stimate  Manitoba  Will  Need , 
Additional  Power  Supplies ' 
by  1952  —  Capital  Supply 
Bill  Passed 

(Special  Corre.spondence) 

Winnipeg  ~  As  the  initial  ap- 
approach  to  the  new  power  set-up  \ 
in  Manitoba,  early  discussions  be-  ] 
tween  the  Winnipeg  Electric  Co.  i 
and  the  province  are  now  being ; 
anticipated  here.  To  conform  with 
I  the  recommendations  of  the  Hogg 
report,  speed  is  required  in  the  con-  ; 
solidation  proceedings  and,  so  far : 
as  the  public  is  aware,  nothing  has 
been  done  yet.  It  is  now  six  weeks 
since  the  legislature  was  prorogued. 

According  to  the  intimations  made 
in  the  legislature,  the  development ' 
of  the  Pine  Falls  power  site  on  the 
Winnipeg  river  will  be  the  first  : 
project  to  be  undertaken  in  connee- ! 
;  tion  with  the  new  programme.  That 
I  would  require  a  co-ordinated  ar- 
j  rangement  with  the  Winnipeg  Elec- 
i  trie  Company’s  neighboring  plant  at 
'  Great  Falls. 

To  expedite  the  initial  work  at  ' 
the  Pine  Falls  site,  the  last  power 
location  before  the  river  merges  in¬ 
to  Lake  Winnipeg,  a  $550,000  capi-  ’ 
lal  supply  bill  was  introduced  by 
i  Premier  Garson  and  passed  in  the 
i  closing  days  of  the  legislature.  The  | 
i  conference  stage  is  next.  It  is  the 
fervent  hope  of  the  government 
:  that  an  amicable  three-way  arrange-  | 

;  ment  may  emerge.  Expropriation  , 

1  proceedings  often  occasion  expen-  : 

I  sive  delays,  and  the  public  ultimate¬ 
ly  pays  the  shot.  | 

j  Trouble-Making  Elements  ; 

!  If  negotiations  do  not  produce  an  i 
agreement  of  the  parties  involved,  ^ 
the  government  would  have  to  as-  - 
.sert  its  authority  and  call  a  special 
session  of  the  legislature  to  enact  : 
a  draft  bill.  There  is  confidence.  ' 
however,  that  Premier  Garson  and 
Hon.  J.  S.  McDiarmid,  minister  of 
I  mines  and  natural  resources,  will 
^  handle  the  matter  with  the  required 
tact  and  diplomacy.  There  are,  of 
course,  trouble-making  element.s  in  , 

;  both  the  city  council  and  the  legis¬ 
lature  which  will  have  to  be  handled 
discreetly.  Nobody  wants  to  see  an 
explosion. 

j  The  city  council  here  is  already 
I  calling  for  more  initiative  on  the  ‘ 
part  of  the  provincial  government.  ! 

!  It  wants  an  immediate  declaration 
of  policy,  and  its  anxiety  in  the 
matter  w'as  indicated  when  a  spe- 
j  cia’  se.ssion  was  held  last  week  be¬ 
hind  closed  doors.  Mayor  Garnet  ' 
Coulter  and  J.  W.  Sanger,  city 
hydro  manager,  have  been  appoint¬ 
ee  to  represent  the  city  in  the  pre¬ 
liminary  negotiations. 

;  Additional  power  supplies  to  ' 
;  meet  the  need  of  Manitoba  con-  ' 
sumers  will  be  required  by  1952.  ' 
The  urgency  of  the  time  element  is 
^  mdicated  by  the  fact  that,  even 
;  when  ordered,  power  turbines  can-  '■ 
;  not  be  delivered  in  less  than  from  i 
,  36  to  42  months.  The  government  ; 
have  indicated  that  it  will  act  to 
i  assure  that  there  will  be  no  power  , 

[  shortage.  Apart  from  that  its  i 
course  has  only  been  roughly  out-  ; 
lined.  } 

Public  Get  Wrong  Slant 

Few  isssues  in  the  past  have  re-  ; 
ceived  more  ntw.spaper  prominence 
than  the  power  controversy,  but  the 
public  has  been  given  a  rather  un¬ 
fortunate  slant  on  the  issue.  Great 
promin.-'iice.  for  example,  has  been 
given  t  )  Hie  Manitoba  Power  Com¬ 
mission’s  requirements  for  its  rural 
electrification  program,  but  the 
latter  enterprise  has  little  relation 
ship  to  the  threatened  power  short¬ 
age.  Up  until  1946  the  provincial 
scheme  absorbed  less  than  five  per 
cent  of  the  power  output  of  the 
Winnipeg  river.  Even  by  1960  when 
the  program  should  be  in  its  cu'- 
niinative  stages  it  is  expected  to 
require  less  than  15  per  cent  of  the 
power  used  in  the  industrial  area 
of  Winnipeg. 

All  Manitoba  knows  now  is  that 
the  cxpen.se  connected  with  the  ac¬ 
quisition  of  the  hydro-electric  plants 
in  the  province  and  their  power  dis¬ 
tribution  system  wouUi  be  between 
one  hundred  and  two  hundred  mil¬ 
lion  dollars,  according  to  Dr.  Hogg’s 

(Continued  on  jiage  1)  I 
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NEW  RECOJDS  IN 


I  Declaration  was  made  this  week 
i  by  directors  of  the  Journal  Publish- 
!  ing  Co.  of  Ottawa  Ltd.  of  a  divi- 
’  dend  of  20  cents  per  share,  payable 
July  15  to  shareholders  of  record 
I  June  18.  This  represents  an  in- 
!  crease  over  previous  disbursements 
of  17  cents,  paid  quarterly  since 
Oct.  15.  1945,  and  indicates  an  80 
I  cents  per  annum  basis. 

Net  earnings  for  1947  were  re¬ 
ported  at  $193,082  compared  wirii 
'$168,810  for  the  preceding  year,  and 
were  equal  to  $1.18  against  97  cents 
a  share  on  company’s  stock. 

ANOTHER  YEAR 
RECORD  SALES 
I  SHERWiN  SEEN 

Increased  Capacity,  Supply 
Betterment  and  Business  Ac¬ 
tivity  Operating  Factors 

DEMAND  LEVEL  HIGH  | 

The  Sherwin  -  William  Co.  of 
'  Canada  Ltd.  is  now  in  the  final 
quarter  of  its  fiscal  year,  which 
j  end.s  August  31.st.  and  another  new 
'  peak  in  sales  is  expected  to  be 
shown  when  annual  report  is  made 
public  towards  end  of  November 
'  or  beginning  of  December.  New  ' 
records  in  volume  and  in  value  of 
;  sales  have  been  reported  by  the  ; 
big  paint  and  varnish  organization 
each  year  since  the  early  “forties’’;  ' 
this  despite  serious  operating  han¬ 
dicaps  during  war  and  early  post¬ 
war  years  arising  from  shortages 
of  essential  materials. 

Earnings,  although  they  have  not 
kept  pace  with  expansion  in  sales—; 
with  sharply  increased  costs  cut¬ 
ting  into  profit  margin  -  have 
gained  more  or  less  steadily,  net  i 
after  all  charges  for  fiscal  year , 
ended  August  31st,  1947,  of  $1,029,- 
444,  equal  to  $3.50  a  share  on  out¬ 
standing  common  stock,  comparing  i 
with  previous  year’s  net  of  $838,-  ; 
987,  equal  to  $2.95  a  share  and  with  i 
1912-43  net  of  $455,901,  equal  to' 
$1.19  a  share  on  common.  Despite 
further  wide  increase  in  costs  dur-  I 
ing  current  year,  sales  expansion 
and  higher  selling  prices  with  lower 
level  of  income  and  e.p.  tax  may . 
be  expected  to  contribute  to  another  I 
improvement  in  earnings,  even  if  ^ 
only  a  moderate  one.  ' 

As  a  consequence  of  plant  exten¬ 
sions  and  improvements  effected  ; 
during  past  2  or  3  years,  productive  ^ 
capacity  has  been  increased  and 
new  lines  of  products  added.  De- ' 
mand  for  paints  and  varnishes,  with 
industrial  activity  continuing  at  a 
high  level  and  building  construction 
on  an  increasing  scale,  continues  , 
heavy  and  company  still  has  no 
trouble  in  finding  markets  for  all 
it  can  produce.  A  new  departure, 
establishment  last  year  of  an  in¬ 
secticide  division,  has  probably  been  ; 
a  factor  in  current  year’s  opera-  I 
tions.  i 

Company  opened  the  current  fis¬ 
cal  year  with  inventories  at  an  un-  ! 
usually  high  level  —  up  at  $7,-  , 
663.702  from  $5,760,044  at  begin-  ; 
ning  of  previous  year.  This  pointed 
to  a  marked  improvement  in  the 
supply  situation,  which  had  been 
a  deterrent  to  operations  of  com-  ' 
paiiy  for  a  number  of  years,  and 
(Continued  on  page  4)  P 


SALES  EARNINGS 
FOk  1;0M.  STORbS 

Valite  of  Sales  Up  30.79  Per 
Cent  at  $53,492,224  and 
Net  at  $2.8S  a  Share 

WIDE  EXTENSIONS 

Cost  of  Improvements  Partly 
Met  bv  $1  Million  Bank  Loaa 
But  Larfiely  From  Earn- 


New  peaks  in  sales  and  on  earn¬ 
ings  are  shown  by  Dominion  Stores 
Ltd.  in  annual  report  for  fiscal 
year  ended  March  20th,  1948.  Sales, 
at  $53,492,221,  were  30.79  per  cent 
in  excess  of  figure  for  preceding 
fiscal  period  of  .53  weeks,  while  net 
earnings,  of  $883,016,  equal  to  $2.8S 
a  share  on  outstanding  stock,  com¬ 
pared  with  previous  net  of  $760,920, 
equal  to  $2.46  a  share. 

Directors’  report  points  out  that 
the  increased  earnings  during  the 
year  are  not  commensurate  with  the 
increa.se  in  sales  volume,  due  to  a 
much  narrower  gross  margin,  which 
is  indicative  of  the  company’s  re¬ 
sistance  to  consumer  price  increases, 
and  to  the  continued  rising  cost 
spiral  of  operating  expenses. 

Wide  expansion  in  sales,  report 
says,  constitutes  a  record  high  in 
sales  volume  for  the  seventh  con¬ 
secutive  year.  Part  of  this  increase 
in  volume  is  attributable  to  higher 
retail  prices  as  a  result  of  higher 
costs  to  the  company.  However, 
report  points  out,  the  sustained  in¬ 
crease  in  sales  over  the  past  seven 
years  reflects  the  growing  popular¬ 
ity  of  “Dominion  Service”  in  the 
communities  served. 

Big  Development  Program 

Sale  of  $53,492,224  for  year  under 
review  compared  with  $40,898,921 
for  preceding  fiscal  period  while 
cost  of  sales  was  up  at  $51,416,549 
from  $38,984,842  leaving  operating 
profit  of  $2,075,675  as  against  $1,- 
914,079.  Depreciation  absorbed 
about  $37,000  more  at  $141,698,  sal¬ 
aries,  fees,  interest,  etc.,  $58,000 
more  at  $202,329  while  income  and 
e.p.  tax  provision  was  off  at  $769,- 
000  from  $821,000. 

Balance  sheet  as  at  March  20, 
1948,  reflects  company’s  big  devel¬ 
opment  program  and  shows  a  strong 
financial  position,  working  capital 
of  $2,570,127,  comparing  with  $2,- 
427,321  at  March  22,  1947.  Eight 
new  Dominion  Master  Markets  were 
opened  during  the  year  and  fixed 
assets,  after  depreciation,  are  val¬ 
ued  at  $3,697,666,  an  increase  from 
$2,278,174  at  end  of  previous  year 
and  from  $1,581,434  at  March  16, 
1946. 

To  reimburse  working  capital  for 
the  substantial  capital  expenditures 
of  the  past  three  years,  report 
states,  a  borrowing  arrangement 
was  made  with  the  company’s  bank¬ 
ers  to  provide  funds  as  required 
up  to  $3,000,000.  This  loan  is  col¬ 
laterally  secured  by  the  company’s 
debentures  and  is  to  mature  Juno 
30,  1953,  with  right  of  prepayment 
at  any  time.  The  major  portion  of 
the  expenditures  for  capital  and  in¬ 
ventory  purposes  having  been  pro¬ 
vided  for  from  earnings,  the  borrow¬ 
ings  under  the  arrangement  amount¬ 
ed  to  $1,000,000  at  March  20,  1948. 


Putting  the  W  orld  on  W  heels 


. *  u 


Wlicn  you  are  considering 
immediate  investment 
opportunities,  do  not  fail 
to  secure  a  copy  of  our 
June  booklet  "Invest¬ 
ments”.  It  contains  a 
diversified  list  of  Domin¬ 
ion,  Provincial,  Municipal 
&  Corporation  securities. 
We  shall  be  glad  to  mail 
you  a  copy  on  request. 


W^RiTE  OR  Ieehpuose  V^Averley  3681 


Secubitibs 
0»(PN.  UKITED 

Underwriter*  and  Dijlributor*  of  Investment  Securities  since  1901 


Meet  Me  At  The  Fair''  — A  Trade  Success 


(Special  Corrcspnndcnct') 

I  Toronto  The  Canadian  Interna- 
;  tional  Trade  Fair  has  been  a  tri- 
I  umph  of  organization  of  whit  h  al' 
I  who  made  it  a  success  may  we'! 
j  be  proud.  Whether  tliey  are  gov- 
I  ernment  agencies  or  husinc.^s  asso¬ 
ciations.  or  indeed  the  many  hun¬ 
dreds  of  Canad'an.s  who  have  suf¬ 
ficient  faith  in  their  products  to 
exhibit  them  in  competition.  Can¬ 
ada  ha.s  through  them  managed  to 
make  an  excellent  impression  in 
its  first  venture  into  the  interna- 
'  tional  exhibition  field. 

There  were  some  who  scoffed  at 
the  idea,  when  preparations  for  the 
;  Fair  were  first  made  two  years 
ago.  Canada  it  was  said,  could 
not  hope  to  compete  in  creating 
international  attractions  like  the 
'  British  Industries  Fair  at  Birming¬ 
ham  or  the  German  Fair  at  Leip¬ 
zig.  It  is  quite  likely  t’nat  the 
thousands  of  businessmen  who 
came  from  all  quarters  of  the 
world  to  Toronto  are  going  on 
tlieir  way  with  an  idea  that  f.ir 
a  denion.sti ation  of  the  power  to 
lu'oduce  and  deliver  they  have 
not  seen  anything  eiinal  since  the 
,  beginning  of  the  War. 


I  What  about  orders  however? 
i  Whether  the  Fair  exhibitors  w'll 
get  all  the  business  they  are  se  k- 
ing  i.s  perhaps  of  secondary  im¬ 
portance.  After  a'l.  the  Fa'r  was 
not  an  export  fair,  the  import  trade 
get  as  much  of  a  hang  out  of  it  as 
the  exporters  did.  The  prime  vain  ■ 
lies  in  the  getting  together  of 
people  who.  to  a  great  extent  in 
the  past  have  only  known  each 
other  as  names  in  a  catalo'^ua 
Canada,  it  would  appear  from  what 
was  exhibited  by  friends  in  Eu- 
i  rope.  South  America  and  Asia, 
need  not  resign  herse’f  to  ac  eat¬ 
ing  only  blocked  currencies  and 
lOUs  for  Canadian  exports.  There 
were  many  goods  showm,  produc¬ 
ed  by  countries  W’ho  now  are  to.a 
poor  to  trade  with  us  extensive'y 
which  Canadian  consumers  wou’d 
love  to  buy  whenever  they  are 
available  in  quantity  and  at  a  de¬ 
cent  price. 

Tliiis,  the  Fail'  may  well  result 
in  increased  imports  of  a  real  na¬ 
ture  whicli  can  not  but  have  heai- 

Index  on  Bock  Pa^e  I 


thy  effects  upon  exports  for  which 
in  the  oast  we  did  not  get  much 
in  return. 

Another  feature  of  the  Fair 
may  prove  to  he  more  important 
as  time  goes  on.  The  average  Can- 
adi.in  biic'nessman  rea’'y  kno  vs 
nothing  of  fore’gn  countries.  F.ir 
him  f.orcigners  are  cither  ine -p  ic- 
able  peop’e  whom  he  can  never 
hope  to  know  better,  or  people 
like  ourselves  whose  tastes  ve 
take  for  granted  to  be  like  our 
own. 

The  fair  has  brought  people  to¬ 
gether  so  that  they  may  learn 
each  other,  of  tastes  and  ambi¬ 
tions,  of  capacities  and  shorlcom- 
ings,  of  al!  the  things  interplay  in 
international  affairs  of  trade. 
When  the  man  from  a  little  town 
in  Ontario  meets  his  counterpart 
from  a  little  to'.vn  in  Ceylon  or  in 
Peru,  something  is  boun’d  to  hap¬ 
pen.  What  happened  is  that  Cana¬ 
dians  have  made  friends  abroad, 
and  foreign  visitors  have  made 
friends  in  Canada.  There  is  no 
doubt  about  it.  f'anada  ha.s  gain¬ 
ed  immeasurably  in  intangibles  and 
can  not  iielp  but  gain  in  tangible  I 
evidence  of  good  business  as  well.  1 


Canadian  Car  &  Foundry  Coinpany,  Limited  is 
Canada’s  largest  manufacturer  of  railway  rolling 
stock,  motor  buses  and  trackless  trolleys.  The 
Company’s  exhibit  at  the  Canadian  lntern;ition<il 
Tr.ide  l-'air  is  receiving  keen  attention  from  visitors 
of  many  nationalities. 

In  addition  to  ])romoting  its  sales  abroad,  the 
Company  is  actively  engaged  in  suiiplying 
Canadian  railroads  and  municipalities  with  trans¬ 
portation  equipment. 

We  offer,  as  principals — 

Cuiiuiliaii  Car  &  Foumlry  Company, 

Umiteil 

(aniverlible  Class  “.A”  Shares 
Price;  Al  the  iiiarkel,  ahoiit  !$li{.25  per  share, 
to  yield  5.47% 

Farnings  of  the  Company  in  its  fiscal  year  ended 
September  80th,  1917  were  well  in  excess  of  di%  i- 
detid  requirements  while  in  the  first  half  of  the 
current  fiscal  \’ear  earnings  are  uiulerstood  to  have 
recorded  substantial  improvement. 

lour  enifuiry  to  our  nearexl  office  U'ill  receive 
prompt  attention. 

Tilt*  Wood  Ciuiidy  Corporation, 

l.iiiilted 

Mdiilreal  Toronto  \\  iimiiivg  N'aiicouwr 

Ou.iwa  Il.am'llon  Loudon,  Out.  Kitchener 
Ue^jiua  Ldaionioii  Neil  WesuuiiHler  \'ictoria 
New  \  oi  k  il,ilila.\  London,  ling. 
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rr  rUAWrC  Cross.  New  Presidenf  1 
LC  vllnlluL  Of  Dominion  Brewers 


LITTLE  CHANGE 

IN  FARNINrS  OF  Murray  Ray  --  J  B  Cross. 

Ill  Ijlftllll 111 \>|J  1/1  prt’sident  of  the  Calpary  Brewing 

E__  _  _  .  Malting  Co.,  was  elected  chair- j 

l(  I  If  iTr  N  A  Y  Pi  I W  soveming  committee 

•  IVvrl/ 1  LlllxK  1  1  1/ f  ?  •  and  president  of  the  Dominion; 

Itrewers  Association  at  its  annual ! 
^  meeting  here.  Head  office  of  the  j 

Not  Slightly  Ahovo  Provions  association  is  in  Ottawa.  i 


MERSEY  PAPER 
NET  UP  WIDELY 


Earnings  for  1947  Almost 
Double  1946  Figure  at  j 
$l,r>.")7,000 


Dividend  Declarations 


Year’s  Level  at  on 
Preferred  Stock 

PRODl  CTION  LOWER 


Memhers  of  the  governing  com- 


Annual  report  of  Mer-  1  \„t„  i-.in-iric 


.Vbitilii  P.  &  P.,  Pit’f. 

.\l)ilil>i  1*  A  P.,  iil..')U  Pre:. 

.\i-iuli:i-.\ll:iiille,  . 

Aciidiii-.Vtlaiilic.  Picf . 

.Vltnniiiiiiiii  l.ld..  Picf . 

.Xiialo-Nrw  roiiiiilliiiul  Iiiv 


Annual  report  of  Kast  Kootenav  -'V  Mackei 

f,- .oi  .a  Keith  C,.  Kel.sey 


mittee  are;  Col.  S.  C.  Oland.  H.ili-  sey  Paper  Co.  Ltd.  for  year  ]9t7  i  ''il";'*'"’*  :  ••  • 

fax:  (,eorge  B.  Olmid,  Faii\illc.  .T.  reveals  net  profit  of  Sl.SoT.OOO,  up  '  .'slidown  Hardware 

C.  (  iishing  and  !• .  S.  Molson,  Mont-  ,  .  ^  ^  ^  .  .\uio  1  aln  ir,  -.v  . 

real:  D.  Clive  Betts.  Toronto;  a'^iost  100  per  cent  from  previous  a.ii..  i  lii.rie,  "H”  . 

Hugh  A.  Mackenzie,  London,  Out.:  year’s  net  of  $8,53,000.  :  i.,, 


Gross  profit  for  year  under  review  Parix  i-rcilis  m  ciiiuxin.  Prrf. 
aounted  to  $3,173,292  and  this  was  It' Vi'i'i  '».'o.'.  'prrf. 


Power  Co.  Ltd.  for  fiscal  year  ended  Kelsey.  Winnipeg;  I  H.  ,  Gross  profit  for  year  under  review  Ijarl..  r-rilli,  <" 

March  31st.  1918.  shows  moderate  •’‘'Leet.  Regina,  .LB  Cross.  Cal-  amounted  to  $3, 173,292  and  this  w.is  on  co"  Prrf.' 

improvement  both  in  gross  revenues  Sd'\ .  and  N.  C.  K.  \V  ills,  V  ancoua  er.  reduced  by  $106,000  interest  in  [J  J--  jdfi  irie.^  Pn  f.  .  . 

and  in  net  earnings  for  period  as  funded  debt,  ship  mortgage.s,  SBlt,- 

compared  with  preceding  fiscal  M  A  MIT* A Q  A  D|TD|J|?C|  000  for  depreciation,  $1,168,000  in-  it.t';.  'I’owir  "Coi imi’iitlini 

year.  '  Ifl/lll  I  I  llllrt  f  UjIiIjJ  i  come  and  surplus  profits  taxes.  ;  itia/iiian  ritn  hiMi,  Pir 


improvement  both  in  gross  revenues 
and  in  net  earnings  for  period  as 
compared  with  preceding  fiscal 
yea  r. 

Revenues  totalled  $811,270  as 
compared  with  $771,727  and,  after 
deduction  of  operating  and  main¬ 
tenance  expenses,  cost  of  power 
purchased  and  taxes,  operating  in- 


MANITOBA  PUSHES 
RURAL  POWER  LINK 


come  and  surplus  profits  taxes.  ’  irRchoii.  Prrf. 

,,,  ...  -  I  M«rl  . . 

With  the  addition  of  this  year  s  •  urhiiuK-i ^uiicriii,  com. 

net.  the  earned  surplus  amounted  ***'‘* . 

to  $3,563,000.  from  which  $137, . 500  i  1;',. ■  ■  ■  ■  •• 
was  paid  in  2'’4  per  cent  dividends  lirii  r<'ic|)iu>ni’  Cx. 
on  preference  stock,  $89,000  in  ac-  >*■<.<).,  I  u.  . 

,  '  lintish  .\mi-nciin  lli.nk  Sole 


g.li)  .r.il 

I. (ill  .1(1 

li  (Id  I  .Ml 


come  was  down  at  $362,178  from  (Joocl  Progross  Reported  In  crued  dividends  and  premiums  on  ,  nnu-k  Siik  Mills 


$108,886  year  before.  Interest 
charges  were  cut  to  $155,850  from 
$211,715  and  depreciation  and  other 
write-offs  were  more  or  less  un¬ 
changed  while  income  and  e.p.  taxes 
wore  off  at  $18,100  from  $25,000. 
After  all  charges  and  deductions, 
net  earnings  are  shown  at  $29,253. 
equal  to  $2.92  a  share  on  7  per  cent 
preferred  stock,  up  slightly  from 
previous  year's  net  of  $27,056.  or 
$2.70  a  share  on  preferred. 

Balance  sheet  as  at  March  31st. 
1918.  shows  current  assets  amount¬ 
ing  to  $103,948  as  against  eunent 
liahilitie.s  at  $147,752.  le.aving  net 


Electrification  of  Rural 
Areas  in  Province 


p  taxes  IVinnipeg  —  Early  in  May  nine 
''■■’o'oOO  staking  and  pole  crews  of  the  Mani- 
luctions  toha  Dower  Commission  commenced 
work  ill  the  first  areas  to  which 
nVr  i"ent  Pd^er  lines  are  being  built  under 
Iv  from  construction  programme. 

056  or  dre  located  in  the  rural  muni¬ 

cipalities  of  Lome,  Dembina,  Ptan- 


shares  redeemed,  together  with  Uniii'ii'i.v  iinsii'iy.  coin, 
sundry  charges  of  $36,000.  This  left 
the  earned  surplus  at  $3,299,000,  up  |  iinnis  A  <«!.  “H" 
$1,293,000  from  the  previous  year's  biinaril  Diy  Diyk  Co.. 


7.11(1  .C.Ml 
I  (III  .g.'i 


I’t-j;  -  i-^awy  in  nioy  nine.-  ’  '  ;  Cllll  Itcon  l■|■i^’S  Com. 

and  pole  crews  of  the  Mani-  ‘  ,  (iniiinln  jticinl,  Cnin  .  .. 

wer  Commission  commenced  ,  During  19 1  <  company  retired  J:;'";'' |.’'.‘,'.‘''i'  •i,''|  i.'i'.V 
I  the  first  areas  to  which  ?  in  first  mortgage  bonds  and  ,  'coiiiiiion 

ines  are  being  built  under  contracted  to  purch.ase  $2,500,000  Can.  iiinn/c 
8  construction  programme,  "'"'■t''  of  freehold  timberlands.  To J' 

•e  bleated  in  the  rural  muni-  f'dsnce  part  of  the  cost  the  com-  j ,  i  ,-l;ini-' 


Can  ( Vlaiu’*5p,  Coin. 

(an.  ( .<'lant«;r,  Pn*f  ifCTci 
Can.  (  rianrsr.  Pipf. 


Louise,  Olenwood,  Whitehead.  bonds  July  1. 


pnny  will  issue  SI. 200. 000  in  first  '  Canada  Cemen!. 


Oakland,  South  Cypress,  Elton  and 
Ar^yle. 

A  farm  area  located  in  the  nnini- 


;  Can.  I'oiinilrie^  I'orjj.. 
Can.  (  rnslu'd  StmiP 


Fixed  assets  of  the  company  are  .  ( i’liildnpd  laderprisf^.  ( 


valued  at  S15.029.000.  the  same  as  a  Cntnprisfs.  Pin. 

year  ago.  and  reserves  for  depre- :  rlHHi  “v". .  i....!.’.' 

ciation  total  SS. 296.000,  up  more  t  ('nn.  l-'ond  pirT 
th.m  $1,000,000  over  the  1916  figure,  f.'"'-  [>'<h's[i  ice.  D'ni. 

;{.aiL  Iiidiisirics.  Pref. 

Capital  stock  of  the  company  '  cn".  Iiineisoil  Hiiml 


capital  of  $256,196,  At  end  cipality  of  Grey  was  energized  diir- 


of  preceding  year  current  as.set.® 
were  $167,021,  while  current  liabil- 


ing  May.  The  villages  of  Good- 
lands.  Waskada  and  Whitewater. 


ities  tot.alled  $3.56.5,798,  the  latter  ''Vere  also  recently  connected  to  the  amounts  to  $5,579,000  and  the  bond- 


figure  including  a  demand  loan  of  System 


Can.  W  l.iinihtT 
Can.  Wlrpbonnd  P.nxes, 


ed  indebtedness  is  $1,200,000,  the  i  canaibi  Maiiind  Co 


175.000  .since  repaid.  Casii  posi-  Despite  adverse  weather  and  roa.l  latter  down  $100,000  from  1946 


lion  on  latest  bal.ance  sheet  is  shown  conditions  major  system  improve- 
at  $155,398  compared  with  $12,611  ments  were  carried  on  during  April, 
.a  year-ago.  accounts  leceivable  The  distribution  system  in  Delor- 
were  $56,615  against  $68,158,  and  in-  aine  was  converted  to  1000  volt 
venloi'ics  aniounted  to  $65,776  operation  with  additional  feeder  and 
ao-ainst  $68,926.  transformer  capacity  installed.  The 

"^A.  J.  Nesbitt,  president,  states  in  Cariuan  street  lighting  system  was 
report  that  gross  output  of  system  (I'hangod  to  multiple  and  obsolete 


for  vear  under  review  amounted  to  fixtures  replaced. 

121.907.610  kilowatt  hours  compared  Conductor  replacement  on  the 
with  121.058,160  k  w.h.  in  the  p:T-  5Lnncd,osa  -  Xewdale  -  Strathclair- 
ceding  year.  Hydro  generation  was  Snoal  Lake  33  kv  line  was  corn- 
down  about  seven  per  cent  due  to  |’lotod.  doubling  the  capacity  of  this 
water  shortage,  with  a  consequent  ‘-ae. 

increase  in  steam  plant  generation.  The  distribution  systems  in  St. 
A  rural  distribution  line  of  ton  Claude.  Haywood.  Treherne  and 
miles,  with  substation,  was  com-  Rnthwell  were  converted  from  2300 


latter  down  $100,000  from  1946.  lean,  ire  Marlilncry,  “  C’  . 

(nil.  \\  ire  A  C.nhie,  **  V*  .... 

*  (’iin.  Wire  A  Cnhlr.  “IP*  .... 

3rd  QUARTER  DROP, s;Sn#iar'-:r 

^  I  (  J5!!.  (leiieral 

IN  SEAGRAMS  NET:i:|£?i5rr:'“"".5; 

I  (Ian.  Nortiirrii  l*«n\pr.  Com.  ... 

'  Can.  Caiifiers.  (!niii . . 

Eaniincs  for  First  9  Months. ! '  =■"  ' "'"''(s.  firi . 

^  n  •  '  (  an.  (  annrrs,  liinl  I'lef.  . 

However,  Still  Remain  i  can.  <  anners.  1st  Piet.,  i:\lia 

Above  Last  Year’s  Level  , 

— -  (tan.  1  orrijrii  Inv . . 

Despite  a  sharp  drop  in  net  earn- i  J.jJJJ-  ][j{  y  ; . 

ings  of  Distillers  Corporation-Sea- j  !<in.  (lii  i'i  I'lrr. 

gram  Ltd.  for  third  quarter  of  cur- ^  6i>iis.  HiiIum  U  s  nf  (.,ui(id;i  — 

rent  fiscal  year  —  3  months  ended  J.,'"]';  i  mm'>iiii)ii  . 


I  .lid  ,2.5 
4.5(1  I.I2'<, 


7(111  1.75 

C.tKI  1.5(1 


4. (Id  t.dd 
Mill  ,25 


Earnings  for  First  9  Months, 
air .  However,  Still  Remain 
om-  Above  Last  Year’s  Level 


2.5n  1.25 

a. (Id  .75 
8(11)  2.(10 


increase  in  steam  plant  generation.  The  distribution  systems  in  St.  ings  of  Distillers  Corporation-Sea- j  !'<in.  (lii  i'i  rirr. 

A  rural  distribution  line  of  ton  Claude.  Haywood,  Treherne  and  gram  Ltd.  for  third  quarter  of  cur- ■  bons.  HkIumks  nf  (.anart;!  . 

nules,  with  substation,  wa.s  com-  Rnthwell  were  converteii  from  2300  rent  fiscal  year  —  3  months  ended  i7h,wi-,,,i,  . 

pleted  in  British  Columbia  duri.ng  '’olt  to  4600  volt  operation  and  will  April  30th,  ‘  1948  --  net  for  first  9  ,  Cons'olidaird"  VaixT  ' 

the  year.  supplied  from  the  new  substa-  months  of  period  remained  in  excess  '.assidy's  l.ld..  I’rcf. 

Comp.anv's  revenue  from  onern-  lions  at  St.  Claude  and  Treherne.  of  figure  for  corresponding  period  J  "n*  i/"'  ‘  -xpcn '>r 

lions  in  the  coal  fiel  is  of  s^uth-  which  also  serve  the  surrounding  of  last  fiscal  vear  at  $16,289,211,  I'lavid'  A  m!mp,  “ A" 

eastern  B.C.  and  southwestern  Ai-  farm  areas.  equal  to  $5.28  a  share  on  8.769,3.50  ^*iliuVir,^s-Sf.a7rarm^'’  ‘j'"'''..'. 

borta,  and  in  the  mining  di.=trict  During  the  month  of  April  the  shares  of  capital  stock  outstanding  n,,,,,  i):,irii'5.  Viff.  .!!.  !. 

around  Kimberley,  B.C..  is'primarily  Manitoba  Dower  Commission  pur 


dependent  upon  labor  conditions  and  jTas 
the  coal  market  in  we.stern  Canada, 
continues  the  pre.sident. 

Both  kil'^watt  hour  neak  load  and  year 


equal  to  $5.28  a  share  on  8.769,350  Jijli',{l'i(i‘^s-S(''ra'i"Iii"i<^  • 

month  of  April  the  shares  of  capital  stock  outstanding  u,,,,,  Dairies!*  Viif.  ....  .. 

.•or  Commission  pur-  as  compared  with  $42,312,779,  equal  i>i>m.  iiiiirics.  Commoii  tini) 
10,527,122  to  $4.83  a  .share.  i  M.m  A  »  bw,;  Ar 

ivi.nAa..  .40ur>.  a:i  incrca>e  ot  quarter  ended  April  30th.  net  i»«'iiiinion  stin-fs  Ltd . 

22.8.1';  over  the  same  month  last  parnings  are  reported  at  $7,890,632.  k;; ‘V.iwm  ‘v'r  ’  '• 

vear.  The  number  of  services  con-  -  '  ••• 


Moininion  Storfs  Ltd. 

Iioiii.  r.ir  it  (  Jifiii.,  (!o. 

Doni  Iiir  it  (  hfiiL.  V.T 


equal  to  90  cents  a  share  on  stock,  Doiti.  'inr  a-  c.iipiii..  Drtf. 


output  continue  to  increase  when  no  the  end  of  April  totalled  ^vhich  compares  with  net  for  same 

other  factors  are  present  to  disturb  to. .,'1  compared  to  u!.099  at  the  period  last  year  of  $10, 177,921,  equal 
- —  sniMie  (late  last  vea** 


IrNlile  Co.,  . 

hom.  (!'>.,  I’rrf. 

l)«)niiMioti  I  oiindrirs  it  yfecd 
liDinitii'vn  (iln«;s,  Lcrn. 


Medest  Profifs  Gain  Vo 

Montreal  Dry  Docks 

Montreal  D:y  Daek.s  Ltd.,  wholly  -j 
o'.'.T.ed  subsidiary  of  f.’anadian  Vick- 
eis.  Dl  l.,  reports  net  profit  of  $:j6.- 
466  for  year  ended  December  31.  b:-a 
1947,  as  compared  with  $33,751  for  ben 
1916.  t'35 

Drafits  from  operations  of  $108.-  bon 
618  were  down  from  .$13.3.858.  while 
income  and  exces.s  profits  t.a.xcs  P'’-'- 
were  reduced  to  $32,175  from  $12,-  nie: 
055.  n;!.i' 

V.'.mliing  c.aiiit.al  of  $235,218.  com-  '^31 


York  Trading  Reports 


to  $1.19  a  share.  :  hDinitii'vn  (iln«;s,  Cern, 

...  ,  -  .  l>Dtniid(>ii  (il.'iss.  I’rof 

Net  operating  profit  before  taxe.a  doimipII  A  MikIkp,  “A’ 
for  3rd  quarter  aniounted  to  $13,- :  Dohid'H  it  Mud^f,  Cn 


I  win  fQi'  3i-,j  quarter  aniounted  to  $13,- :  D'miih'M  it  Mud^i*,  Cmn.  — 

Good  Gain  In  Profits  223,791,  and  were  down  from  S18.-  Iliddirr.  I’vcf. 

_  0 13.991  for  corresponding  quarter  of  |.;.„v  Wiisiiinj?  M.irbiiip 

Toronto  --  Net  profits  of  York  '^^t  year  while  taxes  5v.?re  ^u^  by  T,-..  Kvha  . 

T’-.aiii'T^  whn’esa’e  “•'oce’-s  and  gen-  -cc  o'^  Idrctroluy  Ci.rporallnn  . 

i.aiii..,„,  A.io.y  ,.0(e..-.  an.i  gen  compared  with  $.,.)66.0.0.  for  9- |  a  llcfitliuT  I'iikIihU 


I5'imnnii<'  liiv.  I  r.,  Kvlia  .  . 

liildy  ('.((.( r.  “V"  . 

Idrctroliiy  Civrporallnn  . 

liti.iiml  A  iIcntliiiT  l’|■(KllH■U 


e:  al  stri’'e.s.  for  the  year  ended  De-  month  period,  net  operating  profit ,  I'ali-iipiiciiMp  Nirkpl  M. 
cember  31.  1917.  amounted  to  $101,-  yvas  about  $6.9  million  greater  than  {■;;,"\';!'Var,',pY'7^  Sh 
035,  or  $3.82  a  share  on  common,  last  year  at  $78,625,066  while  taxes  i  |■'(ltlp;lati<tll  Co.  .'>r  (iaiiix 
compared  -.vith  $81,103.  nr  $3.18  a  were  about  $2.9  million  higher  at  !d"iiu:y  I.M.. 
share  for  vear  1916.  Earned  sur-  $32,335,855.  I  (;.au7ira.I  '’!"!«"V.''d:.Ini  '  . ' 


V.  nue  nil  Cdii!  . 

nfits  ta.vcs  Plo>--  ^nung  eCect  to  dividend  pay-  pointed  out  in  interim  state-  'k.iinra.i  i-o«rr.  Prrf  :);4. 

from  $12.-  ments  of  $,.9oO  or  uOc  a  shai^  and  30th  last,  there  .  |;:.';'a'  ,1.:'co„;.“ 

-o'! , ‘■'i; 0'”* was  a  change  in  accounting  methods  ®  Coidiin  MacKay,  “\"  . 

5,218.  com-  $l..b,.30,.  at  end  of  in  that  whi.sky  and  spirits  purchased  'y',;;;','.:;;;;  p,, 

year  ?.°o.  since  that  date  bv  a  U.S.  subsidiary  (iriaoiipjj  wire.  H . 

epreciafo"..  Idqiii.l  no.sitif.n  -.va.s  further  im-  and  remaining  tin  hand  April  36,  ^ 'Oaftoii  A  Co..  “  5”  .... 

:  _  .$‘^85,197.  proved,  w-.th  -wn’  king  capital  of  19 18.  were  not  subjected  to  “last-in  Vb"!'”"!'. .  V. 

Vit.ier.-  !e  <1.  1,611  at  Lieconiber  31.  1917.  com-  first-out  "  inventory  accounting.  If  iiariiiiiK  (iaiTot*  i.td. 

Dry  Dock.s  paiip.g  wit'n  $279,230  year  before,  they  had,  the  net  nrofit  would  have  O'’0'"8(t  Cops,.  f;.  m.  .  .^ 

coo  '•^Tuced  b.;-  approximately  !';;";,7;'/so,iih. 

t,o:ril  loan  <;02  621  and  rurrent  liabilitie.s  $1.-  .ti.oofi^ooo  in  the  April,  1918,  nine-  iio«ac.l  Smiih,  Pr.i,  . 
unchanged  328.010.  Funded  debt  totals  $172,-  month  period.  1  I!"!'!'”'''!  "X' 

(AO-  ^  {  Miihhjiul  l■♦•It,  (.oin . 

*  - -  *  IIiinHi  A  I'jie  Morlg. 

May  Water  Levels  In  ov'm  a'v 

East  Generally  Higher  !I;;,\''%:Vp'Hm-'i,  'TJ'X. 


p.irc>  with  a  year 

Fixe  i  assets,  bef-ire  tleprofiat'o".  Liquid  nositif-n  was  fuither  im- 
were  little  clviaErel  at  .S^S.“p.I9T.  pT'ove'i.  \v:th  wo’kins:  eanital  of 
Loan  owin?  r'anafiian  Vickers  te  .<(71,011  at  Liecomher  31.  1917.  coui- 
re'ler.'pllon  of  M  Dry  Docks  parins"  with  <279.230  year  before, 

bon.'ls.  was  leOucf  l  hv  <.“.2.731  to  ('’’.iri'ent  asset.s  amounteO  to  $1,- 
$270,000.  \vhi>  an  adi't.onal  loan  ^02  621  anh  rtirrent  liabilities  .$1.- 
froni  “Viekei's*’  remained  unchanged  32S.010.  Funded  debt  total.s  $172,- 


M.ihii  brass,  Omunoii 
Mahfi  brass,  biff 


If'irner.  Ltd,.  “A’* 

Mowarfl  Sinilli.  (  mninoii 


—  Water  level.s  of  the 


Huron  A'  ICrif'  Moit.,  ....  LOR 

IfiidsoM  bav  M  i^'  S.  ..... 

Minde  S:  Hanch  bapr»*  .  1  00 

liid.  \((’Pj>tHnce,  (/Hill.  ...  2  ao 

Ind.  .XroDplaiirr,  brrf.  ..  (  i"i 

Ind.  Aorpptancr,  PidL  .’i'k  .X.OO 

Iiitfr.  biiin!8  H.'tiiadaL  bicf.  .. 


Lahatt  I. Id..  .Odm  . . .  1 .00 

Lanj;  S:  Sfuis,  .lohn  A .  .  1.00 


fc-  TCdat 

(fact  wcutt  wf 


.Simply  this  plannina  your  insurance 
tocowr  your  needs.  Most  men  buy  their 
first  l  ife  Insurance  Policy  to  protect 
depindents.  Then  they  buy  additional 
policies  lor  specilic  purposes,  sucli  as: 

1.  Por  money  to  educate  children. 

2.  lo  pay  oil  a  nioitgage  on  a 
home. 

3.  'I  (1  guarantee  tiienisel'es  a  com¬ 
fortable  monthly  income  at  re¬ 
tirement  age,  or  should  they 
become  totally  disabled. 

Total  disability  monlblv  income  b<*ne- 
hts  are  desiiable  in  all  policies.  .So 
are  doulile  iiuleinnity  betieiils  tliat  pay 
double  the  \aluc  of  the  policy  in  the 
event  ot  death  by  accident. 

Confederation  I  ife  policies  can  be 
oictainc'cl  to  gi\e  complete  protect  i<,ii 
to  you  and  your  dependents  no  matter 
n hat  happens. 

Write  for  a  ((ualified  Confederation  l.ife 
Hepresentatice  to  call  upon  you  and  tell 
you  more  about  our  “Direc  tc-cl  l.'ollar’’ 
I’rograinming  sercicc. 

ni  iora.  adi’  issi  ri\  cc.vsi  i  t— 

Confederation.  Life 


Great  Lakes  and  St.  Lawrence  river  inux  i  iai  lobniri.  (  ... 
during  May.  a.s  repot  ted  by  the  Fed- 
eral  Hvdrographic  and  Map  Service  ["i'  ynuii'i.'  p'l'i'r. 
were  as  follo’.vs:  tut.  Nickel.  C.mi. 

Lake  .Superior  at  Fort  Arthur  —  i„iciii.  i‘ai..T.  (...oi.  .. 
5>i  indies  higher  than  April,  1948;  iMiciti.  I'anrr,  T.cira  .. 
3  inches  lower  than  May  19  47;  •• 

10  inches  lo-.ver  than  the  highest  invro.  Toinni.itinn.  luc 
May  since  1860;  25  inches  higher  .laniiiica  I’.s.,  (xitninm 
than  the  lowest  May  since  1860:  and  Aii.inim  'iHX  W'. 

1  inch  higher  than  the  average  Kcivinai.ir  ..f  (ana. la 
level  of  Mav  for  88  years.  i.al.ait  l.i.l ,  .i.>ii[( 

l.aii"  A  S.ins,  .l.iliii 

Lake  Huron  at  Goderich  —  5  i,p«is  ii..is.  . 
inches  higher  than  April,  1948;  6  ]-''H'j'«()  iMsi.iy,  J  f.(ii. 
inches  higner  than  May.  191  <;  32i’4  Tiuan.s.  (..o. 

inches  lower  than  the  highest  May,  i...cmic,v  a  (  o..  \v.  .\i. 
36 'i  inches  higher  than  the  lowest  n'V'V.'i 

.May;  and  1  inch  higher  than  aver-  I'imivav  a  < ....  (  .  \v. 
pjo-p  MjH’Kiniinn  S.  Pi 

^  ^  ,  MHcMiIIun.  \*' 

I^ake  Erie  at  Port  Colborne-  oVi  MiuMiiinn,  “i;’’ 
inche.s  higher  than  April,  1948:  '2  . 

an  inch  higher  than  May,  1917:  12'2  yi.-H-ii !!!!!■  ivi  ‘.y 
inches  lo'.vcr  than  the  highest  May:  Mass.,. -iiairi, 

111,  inches  higher  than  the  lowest  yj', 

May;  and  11  w  inches  higher  than  \i,'..;ni'i"'’|.r...i'i.'’(.'.',.'  oii. C 

aver^ig^e.  MdIdIipi's  DisiiiiDi^.  Pidi 

,  ,  ~  .  4  T-.  4^  ti-  -1  'lotji-tfi  (!»Mif;iii’Drs  Ltd.. 

Lake  Erie  at  Port  Colborne  oD  im.  S: 

inrhe.'?  higher  than  April,  191S:  l,  Miknti'D:it  LfM-nniMiivi* 

an  inr  h  higher  than  May,  1917;  . 

12 '.J  in.'hes  lo-.ver  than  the  highest  M,,is..ir,  n.. 

.May:  !l-i  inches  higher  than  the  M'.....-  (  oii..,  I'l.r,. 
lo'we.sl  May;  and  1 1  "’u  indies  higher  'n", '  lu''..'/  I'i* '* 
Ilian  averaf^e.  Moot#*  louimhui 

La'ue  Ontario  at  Kingston  Id  l.diK  iru!.  <  ..rn 

in.  hc.s  higher  than  April,  1918;  5d  7, .V!.!':  '1  ' 

inches  higher  than  May.  1917;  9'2  .1  s.  . 

inche.s  lower  than  the  highest  .May;  v'".!'' ,.7'"., '*'7  '’"..V.  • 
511,  inches  higher  than  tlie  lowest  N.!(r,’,'M':',i  iii'r7.'M*i'.  s.  (  ..i 
May;  and  IS'-  inche.s  higher  than  Naii.iual  l'...•«.■l•i.  s.  i'. 

N'lIloilJll  CrlTHMTS.  (fllM 

0/  T  '  I,  W  *  ,  SHliorui!  /LfFM-rs.  KNhn 

St.  Lawrenr  f*  FLver  in  ATontreal  .  \;if Lror-Dfs.  Pi-dI. 


4..’0  I.I2D  (^. 
l.r.R  .to  (J. 

OIL'. 

too  i.ott  g. 


g  LomPu)  (!otii . 

^  LniiilDi)  lldsifi'y,  ..  .  . 

'’4  Lodus  TliraftLs.  Loin  .  ... 
V;  Lownoy  iSt  <  <i..  \V.  M.  .  .. 

■q4.  L;»k»*  Slmir  XliiiDs  . 

Ij'fbir-W  Dst  fli!  (!n. 
r-  I  iiMlvi.v  iX  (  o..  L.  \V.  Prt-f 
Mni’Kinnon  S.  Pref. 

,  MHiMlIIrni. 

1  Min-Millnn,  “17’ 

'lfM>I<'  L»nf  LiiintMis  ... 
j  Mui'llinu*  'D’l.  T<*I..  (Pm». 

-  M.'iritinip  Ti*!  iV  'rt*!.,  Pr^f. 
y:  MiissDv-Mairis 

\'risi*y  Phiht  Pref . 

_  M<  brill#’.  I*r»  f.  ... 

Mi’LoM  LrfHitDpMc  ()il.  Loin. 
Mf'li’liPi's  His!  I  IP* Prff. 

,  'lodi-tfi  (!on!;iii»,-rs  Ltd..  “A 

»  MonlfDHi  b#f.  S:  Stomal*  .. 

Lj  Monli'Piil  LiM'oinolI  VI* 

r.  'lont.  (lottons  ('oin . 

’  'font.  Lotions  [‘ri'f . 


\I--)ri*  Ln-p..  pi.r,  I'-: 
Moot#*  (.#ji'n..  LoniMHui 
Mohu  T'  Ii  I\ n it t  in;.!.  (  oni. 

M'lrni'li  L'nltlin;/  Piif. 
Monti  #';»I  I  .*jpl» 
Miti'lifll  J  's, 

\orfh  Sf.'ir  (!i|  r‘i#r. 

Sot  ioiMil  Hosirrx  ,  “b  * 


1*0  L12'fj  (1 
t.’'2  .I.S  (>. 


average. 

.St.  Liiv.Tpnr 


harbor  20  indic.s  lowi  r  Ihiin  April,  Sniinti.’ii  si.ti  (;,■•-  (  .  rji, 
1918;  66(,  inch.s  k-we,-  than  May.  T,.: 


1917;  113'i  induce  !f,.\-('r  than  the 
hiigiic^;  .M.'iy:  30',  inches  higher 

tti.'in  t‘|.>  h,west  Mav:  and  .';6'i 
inilie.s  lo.vcr  tlian  average. 

Dcvs.'otrment  Council 

U.K.  Knitwear  industry 


itlitiu  (  o;  porKlifHi 

dll  N  I  t.l 
I  .  J  P  .  ( rfitn. 
ii’i  \\»':i\inx 


f)nt;ii'i<»  bf.-ini 
Mnl;ni‘>  b#Mi"i 
f  )n l;i I  HI  bf*.!  11 
« Dilrirl##  I  RIM 
nnl:n'*o  SIddI 
!  InLii  io  S'»*#  I 
!  »n!.*i  rio  SIddI 


I.D.-iutv  Slipplx  Liiin 

b#  fi " ! \-  Sn nnl>  Pi  »  t 

bD.ioU  V  Pi#*(  1\lt 
I  i;in  .V  H>  11*1111110 


Association 


Loniion  7'hc  gttvernmont  ha.s  *  ]' 

anpouufe'l  tb;it  it,  ^voulfl  r.^tabk.sh  p  ,  ^*."10.1*8. 
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every  walk  of  life 
since  1817 
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'  bussell  Ind.,  (!nin . .  . . , , 

:  Mussel  huL.  Prtd.  .  .  . . . , 

I  saKiieiuiy  Power  Co.  Pief 

:  Saitiia  bt’itiKe  (!o . 

Sh#  rw in-\\  dliams,  Pief . 

I  siiei’w  in-W  illiaijis,  (  Jun. 

‘  Shiiw  liiiKaii  W .  A  P..  Pi  ef.  .. 

j  SilKnil  Liniiletl,  l*i  ef . 

I  Silknit  I  t«l  .  (a>uiUKMi  .  . . 

*  SiKUift  Mines  tiUiehecI  Ltd. 

I  Sirks*  brew..  (.*4ni . . 

’Nicks’  blew,  V.l  . 

I  Sinipsons  I  LL,  Pi  t  f.  . . . 

'  SprinpM’-SlurKeon  M 

!  Slaiulsird  Ljieniii-al.  (i'ou. 

Slandaid  (iln  inical  Pref. 

'  VIetInum  bms  ....  .... 

[  SIHerw()i»*j  Dairies  ‘*\** 

!  Silvei’wtMMl  \V  I).,  Pt*f.  ..  . 

Southern  (ianatla  INiwiu-.  (!«»i 
I  Sontiu'rn  (!anada  P#*wer,  Pref 

Syhanite  liold  Mines  . . 

,  Stanl#*y  llrtu  k.  'W*  . . 

j  Slunl#*y  bf’iH’k.  **b’*  . . 

j  raMiLl.>u  (I..  I,#»iu.  . 

:  i  aniM.x  n  ( i.,  (.uni.  L\lea 
laniLIv  n  (L,  Pref. 

I  lip  lop  raiL>is  .  . 

'  I'oiTinto  (ieneral  I  rusts . 

I  roronlo  Iiun  Wtirks,  (iuininoii 
I  roronlo  Iron  WJuks.  “A’* 

•jjatlers'  Lin.,  Pi«‘f . 
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Homuf 

PACIFIC  COAST 
AND  ALASKA 


i%-\S 


...  -  -  ( 


'J /je  limpros  Hotel,  Victoria,  B.C. 


Carefree  shipboard  life  ht 
sheltered,  scenic  waters. 


'rft r Pack  your  bags  and  aw*ay 
you  gt>l  Your  magic  land- 
L  t£  1  of-adventure  —  Canada’s 

Pacific  Coast.  Visit  Van- 
couver— the  cosmopolitan 
,<,  city  that  so  many  Cana- 

e  Lnipre.ss  Hotel,  Victoria,  B.C  ,  i  ,•  • 

dians  would  hke  to  live  in. 

Then  “‘all  aboard”  for  a  unique  sea  voyage  on  a 

“Princess”  liner  linking  Vancouver,  Victoria  and 

Seattle.  Discover  the  old  English  charm  of  Victoria 

.  •  .  here  in  a  garden-setting,  is  the  ivy-clad  Empress 

Hotel . . .  famous  for  comfort,  cuisine,  service.  Or,  for 

a  new  vacation  thrill,  take  a  9  day,  2,000  mile  cruise 

.  .  .  answer  the  “(]all  of  the  North”  to  lusty  Alaska — 

land  of  totem  poles  and  majestic  fjords.  So  much  to 

see — so  much  to  tlo — so  much  to  talk  about  on  your 

return — when  you  make  tliis  your  “West  Coast  Year!” 


T<i  anil  froni  thi-  \Vfs(.  ir.iicl 
on  “  I  fli;  DO.NtI  NIO.N”. 
enjoy  SI.  cnic  nmxni.iin 
grandeur  in  .lir-conditioned 
Comfort. 


/9  Q. 


l  or  full  information  and 
resereatious,  see  any 
Canadian  Pacific  agent. 


1  The  set-up  i.s  siudlnr  lo  th.iL  .set  up 
Ika  Lite  cullun  indusliy. 
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iifpAnS  THI  WORLD 


)T£iS-  communications  •  EXl>RESS 


THE  FINANCIAL  TIMES,  JLNE  II,  1948 


PRODUCTION  IN 
UPWARD  SURGE 


THE 

BOND  MARKET 


1  .  i  UA\ITIIO  SliRhtly  Even 

iSt  4  MUJllniJ'  Dominion  Short-Terms; 

Mixed  Tone  in  Provincial 
linion  Bureau  Survey  i  List;  No  Change  in  Muni- 
tints  to  Renewed  Rise  in  eipals.  Corporations 


UNION  GAS  NET 
OFF  WIDELY  ON 
SHORT  SUPPLIES 


Dominion  Bureau  Survey  i 
Points  to  Renewed  Rise  in 
Prices  and  Sales  j 

BUILDING  ACTIVE  | 

Ottawa  --  Production  moved  for¬ 
ward  throughout  the  first  part  of 
1918,  according  to  Dominion  Bureau 
of  Statistics,  and  prices  which  had 
shown  signs  of  stabilizing  in  March  I 
rose  again  in  April.  An  upsurge  in  j 
department  store  sales  during  April 
may  be  in  part  due  to  the  repay¬ 
ment  for  compulsory  savings.  Con-  ! 
tracts  for  residential  construction 
have  continued  at  more  than  double  | 
last  year’s  level.  Weekly  carload¬ 
ing  data  indicate  a  further  rise  in 
industrial  activity  during  April. 

The  seasonally  adjusted  index  of ' 
industrial  production  for  March 
was  182.9,  about  .3.3  per  cent  higher 
than  March,  1917. 

In  manufactuiing,  where  the  in¬ 
dex  for  March  reached  a  new  peace¬ 
time  high  of  191.2,  activity  based 
on  iron  and  steel  has  been  especi-  ; 
ally  strong.  Automobile  shipments  ; 
showed  a  strong  recovery  from  the  ' 
interruptions  caused  by  power 
shortages  in  the  first  two  months 
of  the  year  and  March  shipments 
were  about  5  per  cent  above  the 
1917  high. 

“Another  heavy  steel  consumer,  : 
agricultural  implements,  is  also  ex¬ 
panding  strongly  and  employment 
at  March  1  was  up  more  than  10 
oer  cent  over  the  last  quarter  of 
1917,"  the  report  said.  j 

Kmploymeiit  Higher  < 

Despite  a  small  rise  in  unemploy-  . 
ment,  total  employment  was  some-  i 
what  higher  than  a  year  earlier ; 
and  in  only  one  area  did  unemploy¬ 
ment  exceed  5  per  cent  of  the  total  ! 
labor  force.  ' 

There  ha.s  been  a  renewed  trend 
toward  rising  prices.  Though  the 
general  index  of  wholesale  prices 
showed  a  small  downward  move-  ■ 
ment  in  March  for  the  first  time  ' 
in  more  than  a  year,  in  April  there  ; 
was  some  further  upward  move-  ’ 
ment.  i 

The  weekly  index  of  industrial 
material  prices  advanced  five  points  ! 
during  the  four-week  period  end-  ‘ 
ing  April  23  to  reach  l.'iO.O  on  a 
base,  1926  equals  100,  while  in  this 
period  prices  of  Canadian  farm 
products  increased  2.7  points. 

There  has  been  some  evidence  ' 
that  the  volume  of  goods  moving ; 
through  retail  channels  is  smaller ' 
tiian  it  was  a  year  ago.  Retail  sales 
during  the  first  quarter  of  1918 
were  up  11.1  per  cent  over  the 
first  quarter  of  1917,  but  the  index! 
of  retail  commodity  prices  was  up 
almost’  double  this  amount,  an 
indication  that  the  physical  volume 
of  gooils  sold  is  down. 


SLIGHTLY  easier  tendencies 
v/ere  reported  in  past  week’.s  bond 
market,  with  slackening  noted  even 
in  the  more  popular  short-term 
t>ominion  of  Canada  issues.  There 
was  apparently  a  better  supply  of 
long  and  medium  term  bonds  of 
this  group.  Trading  volume  was 
extremely  light. 

Little  change  was  seen  in  the 
provincial  group,  quite  a  number 
of  enquiries  were  reported  for 
Province  of  Quebec  issues,  which 
continued  firm  and  scarce.  Slight¬ 
ly  easier  tone  was  noted  in  the 
Ontario  longer-term  internal  bonds. 
Saskatchewans  and,  Albertans  were 
firm;  Maritime  and  B.  C.  issues 
held  unchanged. 

¥  ¥  V 

In  the  municipal  list  there  were 
no  price  changes  of  any  note.  The 
City  of  Kingston  has  called  for 
tenders  on  a  $312, ,500  issue  of  one 
to  ten-year  three  per  cent  serials 
to  be  dated  July  1,  1948;  purpose 
of  the  issue  is  sewer  construction, 
street  resurfacing  and  other  local 
improvements.  Peterborough  has 
asked  for  bids  on  $200,000,  in  one 
to  20-year  3U  per  cent  serials  for 
waterworks  construction. 

*  *  * 

Corporation  issues  traded  quiet¬ 
ly,  with  firm  tone  and  light  vol¬ 

ume.  Offerings,  while  still  scarce, 
were  slightly  more  plentiful  than 
in  preceding  week.  Prices  were 
relatively  unchanged. 

V  V  * 

All  of  the  Ottawa  Electric  Rail¬ 
way  Company’s  outstanding  2’i 
per  cent  serial  bonds,  due  to  ma¬ 
ture  April  1,  1949-57,  have  been 
called  for  redemption  August  12 
next  at  101  and  accrued  interest. 
Total  amount  is  $900,000.  Company 
a.ssets  are  to  be  sold  to  the  City 
of  Ottawa  so  that  the  latter  may 
take  over  the  transportation  sys¬ 
tem  on  August  13.  As  the  assets 
are  collateral  for  the  bonds,  the 
redemption  is  nece.ssary  to  release 
the  collateral.  It  is  expected  that 
$1  million  in  20-year  3’s  will  also 
be  called  for  redemption. 

V  4^ 

The  Eastern  Car  Company  Lim¬ 
ited  has  advised  holders  that  it 
will  redeem  on  July  1,  1948,  all  the 
outstanding  bonds  of  the  1955  ma¬ 
turity  of  the  first  mortgage  serial 
bonds,  series  “A”  at  110  per  cent 
of  the  principal  amount,  together 
with  accrued  interest. 


New  Municipal  Bond  Issues 


SITE  CHOSEN  FOR 
MacMILLAN  MILL 


To  Bo  L()ca(ed  on  A^aiioouver 
Island  and  to  Cost 
.‘>12,000,009 

( Special  Correspondence) 

Vancouver  —  The  new  bleached 
sulfate  pulp  mill  of  II.  R.  MacMil¬ 
lan  Export  Co.  on  Vancouver  Island, 
B.C..  is  to  be  located  eight  miles, 
by  highway,  south  of  Nanaimo.  The 
site  is  on  tidewater  looking  north 
into  Northumberland  Channel  which 
separates  Vancouver  Island  from 
Gabriola  Island,  about  two  miles 
west  of  Dodd  Narrows. 

Announcement  of  the  choice  of 
location  was  made  in  Vancouver  by 
H.  R.  MacMillan,  president  of  the 
company,  who  recently  named  Vice- 
President  E.  Blake  Ballentine  to 
organize  details  of  the  pulp  mill 
project,  assisted  by  Jack  Prescott. 

Foundation  will  be  laid  during  the 
coming  summer  and  contracts  have 
already  been  placed  for  some 
materials  and  equipment  required 
by  the  $12,000,000  construction  job. 

“One  of  our  considerations  was 
that  Nanaimo  will  provide  a  ready¬ 
made  community  for  the  residence 
of  our  employees",  said  Mr.  Mac¬ 
Millan.  “It  solves  our  townsite 
problem  automatically." 

More  than  200  pci’sons  will  be 
employed  at  the  mill  when  com¬ 
pleted.  probably  during  the  first 
half  of  1950  if  all  goes  well. 

The  operating  program  calls  for 
the  use  of  material  from  H.  R.  Mac¬ 
Millan  and  other  sawmills  in  pro¬ 
duction  of  kraft  pulp,  and  provision 
is  being  made  for  bleaching. 

For  this  purpose  the  mill  will  be 
centrally  located,  because  the  com¬ 
pany’s  big  Chemainus  mill  (Vic¬ 
toria  Lumber  Co.)  is  located  only  a 
few  miles  south  on  the  Vancouver 
Island  east  coast. 


LETIIBKIDGE  SCHOOLS 

It  is  announced  that  Lethbridge 
School  Division  No.  7,  Alberta,  has 
sold  a  $230,000  issue  of  4  and  4'o 
per  cent  non-callabie  debentures  to 
Wood,  Gundy  &  Company  Limited, 
for  a  price  of  103.337.  Dated  July, 
1948,  they  mature  July  1,  1949-58 
inclusive.  Proceeds  will  apply  on 
cost  of  construction  and  equipment 
of  an  18-room  school  in  the  Village 
of  Coaldale,  Alta. 

C.XMPBELLTON,  N.B. 

The  Town  of  Campbellton  has 
sold  a  $225,000  issue  of  3U  and  3’a 
per  cent  non-cailable  debentures  to 
Wood,  Gundy  &  Company  Ltd. 
Dated  June  15,  1918,  they  mature 
1949-68  inclusive.  Yield  on  matur¬ 
ities  1949-58  is  3.15  per  cent;  on 
maturities  1959-63.  3.45  per  cent; 
and  on  maturities  1934-68,  3.50  per 
cent.  Proceeds  will  apply  as  follows: 
Local  improvements,  about  $175,- 
000,  and  new  water  services,  about 
$50,000. 


Earnings  of  22  Cents  a  Share 
i  Compare  With  62  Cents 
Year  Previous 

j  MORE  PURCHASED  GAS 

I  Toronto:-  Annual  report  of  Union 
Gas  Co.,  and  wholly  owned  subsidi- 
I  aries  for  fiscal  year  ended  March  31 
!  shows  net  earnings  after  all  charges 
I  of  $154,624,  equal  to  22  cents  per 
I  share,  as  compared  with  net  of 
i  $135,338  or  62  cents  per  share  in 
I  the  previous  year, 
j  There  was  a  decrease  in  net  pro- 
1  fits  before  taxes  on  income  operat- 
j  ing  profit  being  down  at  $1,298,- 
I  610  from  $1,769,350.  There  were  in- 
i  creases  of  $324,657  in  cost  of  gas 
'  purchased  and  in  materials,  $58,- 
291  in  general  expenses,  $32,190  in 
I  provision  for  municipal  and  sundry 
:  taxes,  $14,396  in  provision  for  de¬ 
preciation,  development  expenses. 

I  etc.,  and  $183,831  in  all  other 
'  general  costs.  Gross  levenue  from 
gas  sales  increased  $138,207  and 
there  was  a  reduction  of  $34,392  in 
interest  on  funded  debt.  Provision 
for  taxes  on  income  decreased  $165,- 
,  000. 

i  During  the  year  only  56  per  cent 
of  the  gas  requirements  of  the 
:  company  were  met  from  its  own 
I  wells.  This  steady  trend  to  the 
I  use  of  greater  quantities  of  aux- 
^  iliary  gases,  and  the  increasing 
'  costs  of  these  gases,  are  the  main 
'  reasons  for  the  substantially  higher 
gas  costs. 

The  higher  general  costs  and 
:  general  expenses  are  mainly  attri- 
I  butable  to  increased  labor  rates.  A 
;  further  general  increase  in  labor 
rates  effective  March  1,  1948,  will 
result  in  costs  again  being  higher. 

Supplies  Remain  Problem 

Balance  sheet  shows  net  working 
capital  at  $1,495,629,  a  decrease  of 
$913,924  from  figure  at  end  of  pre- 
:  viou.s  year.  The  major  items  caus¬ 
ing  this  reduction  were  the  retire¬ 
ment  of  the  entire  issue  of  $822,700 
par  value  Windsor  Gas  Co.  bonds, 
i  the  expenditure  of  an  additional 
$603,984  on  facilities  for  importa- 
'  tion  of  gas,  net  expenditures  of 
;  $172,802  on  plant  and  a  dividend 
j  payment  amounting  to  $111,240.  If 
'  the  remainder  of  facilities  required 
were  proceeded  with  now  it  is  esti¬ 
mated  that  further  expenditures  of 
i  $1,835,021  would  be  required.  The 
company  is  committed  to  $231,112 
i  for  the  completion  of  additional  pro¬ 
pane  storage  at  Windsor. 

Necessity  of  obtaining  additional 
supplies  of  gas  for  distribution  is  , 
still  a  problem  of  major  importance.  ' 
While  facilities  have  been  construc¬ 
ted  to  take  delivery  of  a  substan¬ 
tial  portion  of  gas  contracted  for 
from  the  United  States,  the  acute  j 
shortage  of  transmission  capacity 
in  the  United  States,  and  restric¬ 
tive  clauses  in  the  order  of  the  Fe¬ 
deral  Power  Commission  have  pre¬ 
cluded  importation  of  gas  except 
for  two  short  periods.  An  applica¬ 
tion  to  that  commission  to  amend 
its  order  so  that  an  equitable  share 
of  the  gas  available  might  be  c.\-  ; 
ported  to  Canada  was  heard,  but  ^ 
no  decision  has  yet  been  rendered. 

Company  has  also  been  involved  ! 
in  lengthy  negotiations  and  hear-  | 
ings  to  obtain  approval  of  increases  I 
in  the  rates  to  be  charged  for  gas.  ' 
These  hearings  are  continuing.  1 


I  Eastern  Steel  Products 
j  New  Lines  In  Demand 

'  Eastern  Steel  Products  Ltd.  is 
enjoying  a  good  demand  for  a  new 
line  of  products  for  which  manu¬ 
facturing  and  selling  rights  extend- 
1  ing  from  the  cast  coast  to  Winnipeg 
were  recently  obtained  from  J. 

E.  Hall  Limited,  Hartford,  Englano.  ^ 
(  The  new  lino  which  includes 
'  escalators,  elevators  and  comme*- 
j  cial  refrigeration  equipment,  ha.s 
;  been  in  production  for  the  pa.'^t 
:  three  or  four  months  and  most 
them  are  produced  at  the  com¬ 
pany’s  plant  in  Toronto,  with  cer- 
'  tain  parts  being  manufactured  at 
Montreal. 

Output,  it  is  stated,  is  contingent 
'  principally  on  the  limited  supply  of 
steel. 

N.B.  POWER  WILL  | 
,  REDEEM  BONDS 

I  - 

No  Refunding  Issue  Mooted; 

I  Sale  of  Company  Assets 
i  To  Provide  Funds  I 

No  new  financing  operation  will 
be  involved  in  the  redemption  of 
New  Brunswick  Power  Company’s 
first  mortgage  serial  and  serial  | 
fund  bonds.  The  Financial  Times  is 
informed. 

'  Company  directors  have  an¬ 
nounced  that  they  are  about  to  ex¬ 
ercise  their  option  to  redeem  all 
bonds  of  the  following  maturities: 

I  The  four  per  cent  series  due  June  ^ 
30,  3949;  the  four  per  cent  series 
due  June  30,  3950:  and  the  per  j 
cent  series  due  June  30,  3964.  All  I 
of  these  will  be  called  for  redemp-  ' 
tion  on  July  35  of  this  year. 

Funds  required  for  the  redemp-  j 
tion,  it  is  learned,  will  be  provided  i 
from  payments  by  the  New  Bruns¬ 
wick  Electrical  Commission,  which  I 
i  is  acquiring  and  will  operate  com-  j 
pany’s  hydro-electric  system  as  a  j 
public  enterprise. 

I  Amount  of  the  purchase  price  is  | 
not  yet  disclosed.  As  at  February 
last,  however,  total  outstanding ! 
bonds  of  the  issues  involved  was  | 
$1,350,000,  of  which  $1,200,000  are  j 
in  the  long-term  (3964)  maturity. 

’  In  addition  to  the  principal 
I  amount,  company  announces,  the 
following  premiums  will  be  paid  to 
bondholders:  Half  of  one  per  cent 
on  the  serial  fours  of  ’19:  one  per 
cent  on  the  serial  fours  of  ’50;  and  ' 
three  per  cent  on  the  first  mortgage 
sinking  fund  of  4'i>’s  of  ’64. 

STERLING  COAL  I 
EARNINGS  HOLD 


SPEAKERS  NAMED 
FOR  1.  D.  A.  MEET 


Big  Program  for  32ml  Annual 
Session  Will  Include  Tour 
of  Alcan  Developments 

E.  F.  Dunstan,  director  of  mar¬ 
keting.  The  International  Bank  for 
Reconstruction  and  Deve'opment, 
VV’ashington,  D.  C.,  will  be  guest 
speaker  at  the  32nd  annual  meet¬ 
ing  of  The  Investment  Dealers’  As¬ 
sociation  of  Canada  which  is  be¬ 
ing  held  at  the  Manoir  Riehe'ieu, 
-Murrav  Bav,  Quebec,  from  June, 
12th  to  16th. 

The  I.  D.  A.  executive  announces 
that  an  interesting  program  has 
been  developed.  Papers  on  several 
subjects  important  to  the  invest¬ 
ment  industry  and  to  business  in 
general  will  be  presented. 

Topics  and  speakers  include  the  ' 
following:  “How  Can  the  Profes¬ 
sional  Status  of  the  Investment 
Dealer  be  Improved  Upon?”  by  J. 
B.  Ridley  of  A.  E.  Ames  &  Co. 
Limited,  Tf)ronto:  “A  Study  of  the 
Problem  of  Financing  .Small  Busi¬ 
nesses"  by  Trevor  F.  Moore  of 
McLeod,  Young,  Weir  &  Co.  Ltd., 


Greenshields  &  Co  Inc 


Investment  Dealers 


507  Place  (I'Arnica« 
Montreal 


Toronto;  and  “The  Importance  of 
Education  and  Training  of  Invest¬ 
ment  Personnel”  by  Peter  Kilburn 
of  Greenshields  &  Co.  Inc.,  Mont¬ 
real. 

It  is  expected  that  there  will  be 
an  attendance  of  over  200  mem¬ 
bers  from  a’l  parts  of  Canada. 
Following  the  meeting,  100  mem¬ 
bers  will  tour  the  Arvida,  Shipshaw 
developments  on  the  invitation  of 
the  Aluminum  Company  of  Canada. 


STTFRnRntin: 


I’.VR.’HS  ON  IT-.XIRIES 

Total  area  of  the  three  Prairie 
Provinces  -  Manitoba,  Saskatchewan 
and  Alberta  is  481  million  acres 
of  which  about  310  million  acres 
are  occupied  as  farm  lands.  Nearly 
It  per  cent  of  732,715  farn:3  in 
Canada  are  located  in  these  prov- 


[oot-vAatJnew^l 

in  Gooimns!'^3xienl 


WIDE  GAIN  FOR 
DAVID  &  FRERE 


New  Bond  Issues  Total 
$76,135,353  W-E  May  31 

'  Total  of  new  Canadian  bond  un¬ 
derwritings  and  flotations  for  week 
I  ended  May  31,  as  reported  by  A. 
'  E.  Ames  &  Company  Limited,  was 
$76,135,353,  with  the  following 
breakdown: 

Dominion  of  Canada  short-term 
issues  (treasury  bills),  $75,000,000; 

I  municipals,  $1,135,353. 
j  For  first  five  months  of  1918 
cumulative  total  stood  at  $2,008,- 
063,799,  made  up  as  follows: 

Dominions,  $1,725,000,000;  pro- 
j  vincials,  $74,290,000;  provincial- 
guaranteed,  $35,763,000;  munici¬ 
pals,  $27,680,799;  corporations, 
$145,330,000. 

Total  of  new  issues  for  first  five 
j  months  of  1917  was  $2,335,019,661, 
and  for  like  1946  period  $2,441,- 
972,974. 


Dom.  Coal  Production 

Increased  Threefold 

Aggregate  production  of  Dom¬ 
inion  Coal  Co.  for  the  first  five 
months  of  the  current  year  amount¬ 
ed  to  1,761,314  tons,  more  than 
three  times  production  of  465,806 
tons  in  the  corresponding  period  of 
1917. 

Output  during  May  amounted  to 
312,521  tons.  A  year  ago  no  coal 
was  mined  during  May  as  the  strike 
was  on.  The  latest  month’s  pro¬ 
duction  compares  with  386,855  tons 
turned  out  during  March. 

Production  during  the  current 
year  has  been  stimulated  by  the 
additional  wage  increases  granted 
the  workers. 


Western  Canada  Has 

Huge  Gas  Reserves 

Ottawa  —  Proven  gas  reserves  in 
.  the  prairie  provinces  total  1,433,- 
'  000,000,000  cubic  feet,  according  to 
,  acting  Resources  Minister  Mac- 
I  Kinnon. 

j  In  addition,  probable  and  poten¬ 
tial  reserves  are  estimated  at  2,- 
250,000,000,000  cubic  feet.  The  min- 
*  ister  said  the  figures  were  based  on 
I  information  in  a  report  prepared 
!  by  Dr.  G.  S.  Hume.  Geological  Sur- 
'  vey  of  Canada,  and  A.  Ignatieff  of 
the  Bureau  of  Mines. 

I  Proven  areas  are  Viking-Kinsella- 
'  Fabyan,  Medicine  Hat  -  Redcliffe, 
Bow  Island,  Foremost,  Brooks,  Ver¬ 
milion  and  Turner  Valley.  All  of 
i  these  fields  are  in  Alberta. 


CALGARY  STORE  FOR  RENT 

Siili'iididlv  loc.'Ucd  s)f>!T.  diii'clly  n|)i'{>si(p  Hiidsiin’s  hay  Caiiliiuny's 
l)l•|)a^tlll<■lll  .Sliiic  cm  Slli  .\vpiuic>  West,  CidKmy,  KHI  (>c(  to  1st 
Street  West,  with  two  IS  foot  deep  show  windows.  .Mso  niez/iiiiine 
offices,  iiiid  liicKc  liiisenierit  iiecessildc  from  store,  useful  as  n 
hareain  liccsemeiil.  l•l■ollla^e,  il.'i  feel,  spreadliit'  to  111  feel  and 
esleiidinu  I'-'ll  feci  de.’p  to  hene  with  IraekaKe  at  rear.  Snilalde  for 
sniccll  cic  pici  tnieni  store,  cli  ci^'  store',  reslanraiil.  ele.  Availalile 
ahcnit  Oclcdcer.  |•resenlly  oernpied  ley  “lip  I'op  licilors”  and 
“Mcclkins  l.adics  Heady  lo  Wear".  Itenlal,  .ii|..''lllt.llll  per  nionlli 
on  lonK  lease. 

Apply  .  .  . 

"CROWN  TRUST  COMPANY" 

CAI.GARY.  AI.IIERTA  —  PHONE  M,'.518 


!  Earnin^rs  I’p  Widely  Despite  j 
'  Handicap  of  Sharp  Increase  { 
j  In  Cost  of  Materials  | 

!  Annual  report  of  David  &  Frere  j 
i  Ltee.  for  fiscal  year  ended  March  - 
131,  1948,  shows  net  profits  sharply 
I  increased  at  $213,604  against  $88,- 
;  077  the  previous  year.  Earnings ! 
i  improvement,  it  is  pointed  out  by  I 
I  de  Gaspi?  Beaubien,  president,  was  ' 
shown  in  face  of  an  abnormal  ad-  i 
I  vance  in  the  price  of  raw  materials 
[  brought  about  by  the  repeal  of  cer-  : 
I  tain  price  controls.  After  adjust- 
'  ments,  the  surplus  account  w£is  up  ' 
I  from  $373,291  to  $.525,000.  ! 

I  Balance  sheet  shows  a  strong 
I  financial  position;  current  assets  at: 
I  the  year-end  were  $827,472  and  cur-  | 
,  rent  liabilities,  $203,3.53,  the  work-  | 
I  ing  capital  being  up  from  $526,220 
to  $624,119.  In  current  assets,  ac¬ 
counts  receivables  were  up  from  ! 
'  $106,827  to  $204,818  and  inventories,  ' 
'  from  $186,390  to  $303,326.  Current 
liabilities  increased  from  $91,487  to 
1  $203,3.53,  ■ 

Mr.  Beaubien  states  that  sales  in- 
!  creased  nCr  in  spite  of  the  fact 
i  that  the  higher  price  of  raw  mater-  , 
I  ials  had  to  be  added  to  the  sales  j 
:  prices. 

Security  Transactions 

For  March  In  Balance 

!  Ottawa  —  Canadian  purchases  of 
'  foreign-held  securities  in  March 
!  were  almost  exactly  the  same  as  ' 
i  foreign  purcliases  of  Canadian 
'  stocks  and  bonds,  the  Bureau  of 
Statistics  reports.  i 

!  Transactions  in  each  case  were  ; 
,  approximately  $15,600,000.  During 
I  the  first  quarter  of  this  year,  how- 
I  ever,  Canadians  bought  $5,100,000 
j  more  foreign-held  securities  than  ^ 
j  the  country  sold  abroad  of  its  own 
stocks  and  bonds. 

j  For  the  first  time  since  October 
I  of  last  year,  however,  Canadian 
i  .securities  sold  in  the  United  States  ■ 

;  were  worth  more  than  the  total  of 
I  American  shares  bought  here.  The  ' 
i  difference.  $600,000,  was  due  mainly  ! 

‘  to  American  purchases  of  new  : 

I  Canadian  issues.  ! 

[  The  volume  of  trade  in  securities  ■ 

■  with  Britain  was  the  largest  since  | 
September,  1947.  There  was  a  pur¬ 
chase  balance  of  $500,000,  due  chief-  ' 
ly  to  repatriation  of  Canadian  i 
securities  previously  owned  in 
Britain.  | 

Tlie  British  Treasury  and  the  Min-  ^ 
istry  of  Agriculture  have  agreed  to  I 
a  limited  importation  of  Canadian  ' 
Holstein  Friesian  cattle  to  the  : 
United  Kingdom.  i 


Operating  Profit  and  Net  Both 
Up  Slightly  for  Past  Year 
i  —  Shortage  Persists 

Annual  report  of  Sterling  Coal 
Co.  Ltd.  for  fiscal  year  ended  March 
31st,  1948,  shows  moderate  improve-  j 
‘  ment  in  operating  profits  and  on  net 
earnings  over  preceding  fiscal  year  ■ 
former  being  up  at  $166,079  from  ^ 
$149,910  and  latter  at  $52,661  from  j 
$41,372. 

Net  working  capital  was  well 
maintained,  being  shown  on  balance 
sheet  somewhat  lower  at  $190,194 
as  compared  with  $217,533  at  end  of  i 
year  before.  Funded  debt  was  re¬ 
duced  during  year  to  $165,000  from 
$200,000. 

Presenting  report  on  behalf  of 
directors,  A.  R.  Gibson,  president, 
points  out  that  sum  of  $45,000  was  ' 
spent  on  rehabilitation  and  exten¬ 
sions  during  year,  and  further  notes 
that  $35,000  was  provided  for  re¬ 
duction  of  the  bonded  indebtedness  ^ 
as  of  Jan.  2,  1949.  Funded  debt  in  I 
1915  stood  at  $1,560,400,  and  now  | 
totahs  $165,000.  At  that  rate  it  will  | 
be  cleared  away  in  several  years. 

“Solid  fuel,  as  of  today,"  presi¬ 
dent  states,  “gives  more  value  per 
dollar  than  fuel  oil  and,  further,  we 
look  forward  to  the  increased  in¬ 
stallation  of  stokers  burning  the 
low-priced  small  sizes  of  anthracite,  ■ 
which  give  maximum  values  of  heat  ' 
and  steady  comfort”. 

“Both  the  anthracite  and  bitu-  , 
minous  mining  agreements  are  due 
for  consideration  and  renewal  this 
summer  and  possible  shut  -  downs 
may  accentuate  existing  .scarcities 
of  supplies.  We  are  making  all 
possible  arrangements  so  that  we 
will  be  able  to  adequately  care  for 
our  customers’  requirements.” 

The  Union  of  South  Africa  is  the 
richest  diamond-producing  state  in 
the  world.  ‘ 


New  Issue 


i  L  SK  ■  ■■ 


Afr.  Goodivhl’ S  shiny  new  aluminum  whcclb.irrow 
is  the  envy  of  the  neighbours.  Junior  is  .is  proud  as  a 
peacock  of  his  miniature  version.  Mrs.  Goodwin  dotes  on  her 
neiv  aluminum  trowel  .  .  .  and  her  smart  new  garden 
chairs,  sitting  so  invitingly  in  the  shade. 

Yes,  aluminum  is  a  natural  in  the  garden— so  light  to 
handle,  so  perennially  rustproof,  so  enduring.  Little  wonder  it  is 
finding  a  lot  of  interesting  new  uses — in  rakes  and 
brooms,  lawnmowers  .ind  ladders  .  .  .  Little  wonder  the 

Goodwins’  neighbours  arc  determined  that  from  now 
on  jhtir  garden  tools  arc  going  to  be  aluminum,  too. 


,  '  i 


It  all  starts  with  ingots . .. 


Ingots  of  pure  aluminum  from 
the  world’s  largest  aluminum 
smelter  at  Arvida,  Canada, 
form  the  raw  material  for 
more  than  o  thousand  Cana¬ 
dian  manufacturers.  They  turn 
this  versatile  metal  into  an 
almost  endless  variety  of 
articles  used  by  the  transpor¬ 
tation,  electrical,  construction, 
packaging  and  other  indus¬ 
tries  .  .  .  end  by  you  in 
your  own  home. 


ALUMINUM  COMPANY  OF  CANAOA.LTO. 

Producers  and  Processors  of  Aluminum  for  Canadian  Industry  and  World  Markets. 
'VS'"’"  MONTREAL  .  QUEBEC  •  TORONTO  .  VANCOUVER  «  WINDSOR 


VANCOUVER 


$1,967,000 

CITY  OF  REGINA 

2%,  2y^%  and  Debentures 

(non-callable) 


$1,676,000  to  be  doled  June  30,  1947 
$291,000  to  be  doted  December  31,  1947 


To  mature  June  30,  1949  -  1972 
To  mature  December  31,  1949  - 1972 


Prices:  On  application 


Descriptive  circular  available  an  request 


DOMINION  SECURITIES  CORPN.  LIMITED  MILLS,  SF 

'bell,  GOUINLOCK  &  COMPANY  LIMITED  JAMES  RICHAI 

HOUSTON,  WILLOUGHBY  &  COMPANY  LIMITED 


MILLS,  SPENCE  &  CO.  LIMITED 


JAMES  RICHARDSON  &  SONS 


4  THE  FINANCIAL  TIMES,  JUNE  11,  1948 

CAN.  BREWERIES 
SECOND  QUARTER 
PROFITS  LOWER 


High  Costs  With  Prices  Un¬ 
changed  and  Innovation  in 
U.S.  Affect  Earnings 


AT  THE  LOOKOUT 


(Continued  from  page  1) 

Levelling-Off  Seen  As 
Purchasing  Power  Fades 

So  far  as  current  industrial  and 
general  business  activity  is  con¬ 
cerned  apprehension  felt  some 


cost-of-living  Index  has  advanced 
52.1  per  cent. 

The  food  index  mounted  from 
186.8  on  April  1  to  191.2;  apart 


W’PEG  ELECTRIC 

(Continued  from  page  1) 


Sl.ll  IN  1ST  HALF 


report.  In  taking  over  the  five 
power  plants  involved  and  their 
transmission  set-ups,  however,  some 
nice  evaluation  problems  will  arise. 

Thus  Mr.  Sanger  of  the  City  Hydro 

from  meats'  and  vegetables  price  '  province  decides  ^  j adjoining  municipalities,  as  well 

,  from  meats  ana  vegeiaoies,  price  *0  expropriate  the  power  plants  it',  .1,^  rpntrnl  Mnnitnha  minine- 

I  changes  were  moderate  with  slight- !3ho|.ld  do  so  on  the  basis  of  the  ;  ^'^e 

real  worth  of  the  properties  between 


question  was  asked  in  the  legisla¬ 
ture.  What  is  in  line  for  Manitoba 
is  believed  to  be  a  set-up  similar  to 
that  of  the  Ontario  Power  Commis¬ 
sion. 

The  Winnipeg  Electric  Company’s 
plants  on  the  Winnipeg  river  will 
have  an  ultimate  total  capacity  of 
265,000  horse  power,  as  compared 
with  201,000  of  the  city  Hydro 
plants.  'The  company  also  serves 
part  of  the  city  of  Winnipeg  and 


.saJrTn^l  ■  lower  “nTarg'inToVprSi  under  the  Marshall  Plan  have  been  I  and  light  index  from  121.3  to  j  the  Winnipeg  river  plants.  Mr. 

due  to  selling  prices  in  Canada  |  such  as  to  continue  shortages  for  j  ,j;,!^g  rentals  Index  rose  from  119.9  contends  that  the  city 

being  held  down  to  194~ 
the  heavy  expenses  ir 

the  successful  introduction  of  the  -■  I  compared  with  those  of  the  past  few 

•throw-away’  bottle  in  the  U.S.A.  •  There  is  practically  no  nnemploj- ,  clothing  index  rose 

being  charged  to  operations,  are  j  ment  and  the  construction  industry  |  fractionally  from  1T2.9  to  17.3.6, 

reported  by  Canadian  Breweries  jg  limited  only  by  supplies  of  labor  while  advances  and  declines  in  the  !  _  .1,  «,,■  r-,  »  •  1  —  -  —  - ' — - -  ■ - 

Limited  for  the  quarter  ended  April ;  materials  However,  there  are  home-furnishings  and  services  group  !  V\  innipeg  Electric  ,  ingp  application  before  the  Public 

30,  1948.  Net  sales  for  the  period,  .  ir-,n- aa  in  'balanced  leaving  this  index  at  161  9.  ®  properties,  appraisals  j  utilities  Commission, 

under  review  total  $19,437,631  and  some  signs  of  a  levelling-off  as  in-  ^  miscellaneo^  item  index  like-  ! .already  been  made  when  the  j  At  the  present  time  a  bill  is  pend- 
profits  after  all  charges  amount  to  ;  flationary  tendencies  are  checked;  ^  remained  unchanged  at  122.9.  j of  taking  over  the  com- 1  jf,g  before  the  senate  amending  the 
$970,310,  or  44c  a  share.  This  brings  but  it  would  probably  have  a  salu-  |  _  j  pan.vs  holdings  b.v  the  city  were  Manitoba  Natural  Resources  act  of 

sales  for  the  first  six  months  of  '  ^  gffggj  „„  f^e  national  economy  ,  Industrial  Employment  |  Sr^Se^^^v^v^  o7  SoreheSon  i  which  transferred  to  the  prov- 

the  current  fiscal  year  to  $39,(5(,-  '  cu  •  o.. _ J  recall  me  wave  of  apprehension  mce  authority  over  its  lands.  Asa 

067  and  net  profits  to  $2,444,444,  '  supply  and  demand  could  be  Showing  Some  Decline  which  swept  over  Winnipeg  when  !  result  of  it  Manitoba  hopes  to  ob- 

or  $1.11  a  share.  For  the  second  •  brought  more  closely  into  balance.  in  ran.  !  price  of  $.i0,000,000  w-as  men-  j  f^in  the  rights  to  take  over  the 

quarter  of  last  year,  sales  amounted  Some  apprehension  is  being  felt  at  I  hpo-innino-  of  Anril  connection  with  the  trac-  j  Winnipeg  river  power  plants  to  ef 

earnings  to  continuance  of  inflationary  | 

340..569.  or  61c  a  share,  w^ile  for  advances,  with  continued  buy- 1  dine.  The  general  contraction  was  i  ..I"  the  legislature  there  was  some 

the  six  months  ended  April  30,  194 1,  '  Upaaonai  in  character  conforming  ! 't'®P°®'tion  to  presume  that  if  the 

sales  aggregated  $33,805,746  and  ing  enthusiasm  on  the  part  of  the  -  pattern  indicated  in  21  of  i  Winnipeg  Electric  holdings  were  ac- 

situation  where  ^7  ^^ears  during  which  month- j  it  would  involve  negoUations 

Iv  statistics  have  been  compiled,  j  company  s  stock 


'  month,  .go  »,  to  tho  m.tnten.nce  j  l?.lf7ofMtmg’,litS^^^  ^  iSr  Sc‘"o?‘ cmroorL" on’  .“nS  :  ''T'i?'”  ??."■ 

i  of  a  continuing  high  level  so  far  ,  in  other  food  sub-groups.  Increases  ,  year  1962  when  the  province  would  Falls.  The 

Substantially  higher  j  have  not  been  justified.  Experts  ,  for  c^l  coke  and  g^  mov^^^^^  “recapture”  three  of  j  ^f  the  Abitibi  company. 


Qio  loveis  nnri  i  .■  .v  I  - - -  - .' — .  T.’'.' - 7  siiould  rcceive  direct  compensation 

inridentai  to  I  consumption  both  in  thisUo  120.9.  Changes  in  clothing  and  ;  f^r  the  loss  of  its  perpetual  rights 

octier,  ef  the  ^  countrv  Bod  iu  the  United  States.  |  home-furnishings  were  small  when  i  connection  with  the  Pointe  de 


Bois  plant  or  adequate  compensa¬ 
tion  in  some  other  form. 

Deal  With  'Peg  Electric 


Set'king  Boost  In  Fares 

Only  last  week  the  company 
reached  an  agreement  with  its  1,800 
traction  utility  employees  involving 
an  11-cents  an  hour  boost  in  wages. 
This  w’ill  likely  be  a  factor  in  an 
.adjustment  of  tram  and  bus  fares, 
for  which  the  company  has  a  pend 


net  income  totalled  $2,709,751,  or '  public  creating 


$1.23  a  share. 


consumers  are  maintaining  their  j 


In  this 


It  is  pointed  out  in  report  by  through  savings  and  ;  but  was  rather  above-average  in  I  connection,  however.  Premier  Gar- 

E.  P.  Taylor,  chairman,  that  sales  i  ^  .  extent.  The  index  number  of  em-  |  son  asserted  that  the  basis  on  which 

in  Canada  and  the  U.S.A.  are  con-  I  credit  rather  than  b>  current  earn  ^  ®  on  1926  as  100.  I  these  properties  should  be  acquired, 

tinuing  to  exceed  last  year's  figures  ;  ings  or  income.  jgjj'  from  188.9  at  March  1  to  186.5  :  'f  they  were  acquired,  would  not  be 

and.  with  the  full  benefit  of  the ;  ^be  Monthly  Review  of  The  April  1.  when  it  w.as  higher  on  their  stock  value  at  all,  but  on 
greatly  increased  capacity  available  :  „  -  f  xova  Scotia  suggests  that,  i  than  at  the  same  date  in  any  e.ar-  |  the  basis  of  the  value  of  their 

on  and  after  July  1,  next,  directors  :  .  economic  '  Her  vear  of  the  record,  exceeding  i  physical  property, 

anticipate  favorable  results  in  the  j  though  the  hig  '  by  3.2  per  cent  the  index  of  180.7  ;  The  province  has  also  stated  em- 

latter  half  of  the  fiscal  year.  j  activity  may  continue  for  someii  April  1,  1947,  previously  the  phatically  that  in  the  new  arrange- 

Working  capital  at  April  30.  1948,  '  fg  come,  the  business  structure  is  maximum  for  the  early  spring 


feet  a  new  set-up  suggested  by  Dr. 
Hogg's  report.  Owing  to  the  com¬ 
pulsion  element  involved  the  bill  at 
this  writing  is  meeting  with  some 
criticism  in  the  senate. 


Two  thrilling  days  sailing  a  mighty  waterway  ;  li 
through  matchless  Great  Lakes  scenery!  Deck  sports, 

holiday  fun  . . .  yours  for  the  choosing  when  travelling 
on  a  first  class  rail  ticket.  Meals  and  berth  extra. 

For  something  unique  in  travel,  take  this 

rail-and-water  way  across  Canada; 


BUILDING  PRODUCTS 

(Continued  from  page  1) 


I  demand  for  its  various  lines  of 
production,  has  added  materially  to 
its  plant  facilities.  Most  recent 

„  .  _  ment  it  will  not  enter  the  retail  development  was  acquisition  bv 

amounted  to  $8,593,105  and  the  con-  becoming  more  dependent  on  con-  The  weekly  salaries  and  wages  power  distribution  business,  nor  has  company  of  distribution  rights  for 
solidated  balance  sheet  reflects  investment  and  disbursed  at  April  1  by  the  leading  it  any  intention  of  operating  the  Canada  on  fibreglass  building  insul- 

company’s  programme  of  expansion  tinuea  mg  p  ,  .  '  firms  furnishing  returns  in  the  transit  and  bus  system  in  Winnipeg,  ation. 

and  the  recently  negotiated  bank  i  on  high  exports,  and  is,  tner  .  gig^bt  m.ajor^industrial  groups  ag-  of  course,  nobody  expected  they 

loan  of  $5,000,000  carrying  interest  somewhat  more  vulnerable  to  any  g^regated  $75,322,239  as  compared  would,  but  in  a  subtle  way  the 

at  4’2'“r  and  maturing  November  ^  ble  turn  of  business.  In  ,  with  $77,192,239  disbursed  by  the  ;  - - - - - '  stantial  export  demand  for  its  out 

30  1949  This  loan  was  required  to  “  bas  been  the  employers  on  or  about  March  ;  1943  dominated  the  construction  ® demand  for  its  out 

finance  construction  of  the  final ;  this  connection  there  has  been  the  ^  The  decrease,  amounting  to  2.4  gggog.  Comparative  totals  for  Mav,  J  ^ 

stage  of  the  important  post-war  report  that  representatnes  of  pgj.  gg^t.  was  due  in  part  to  the  ;  i948_  ^nd  Mav,  1947.  are  respective- ,  ^  i  f  i 

programme  of  plant  modernization  American  industry  seeking  orders  decline  in  employment.  and  in  ,y.  Residential.  $51,769,800,  522,- ' 

^  ^  . .  m-ong  for  capital  goods,  under  part  to  the  loss  m  working  time  920., 500.  up  $29,749,300;  engineering.  ;  shipments  were 

,  occa^ion6d  by  the  observance  of  the  <cie;o9i  finn  110*^00100  itr»  iQSiJio  i  nrade  \Mth  the  result  tliat, 
the  Marshall  Plan  have  been  dis-  ;  bolidays. 


SAILINGS  by  S.S.  KEEWATIN  — 
and  S.S.  ASSINIBOIA — Eastbound 
from  For!  William  —  Westbound 
from  Port  McNicoli  —  EVERY 
TUESDAY  AND  SATURDAY  — 
JUNE  Sth  to  SEPTEMBER  11  th. 


Tell  your  local  Canadian  Poctfle 
agent  you’d  like  to  take  a  Great 
Lakes  voyage  as  part  of  your 
iourney  westward  or  eastward. 


Since  end  of  war.  Building  Prod-  j 
ucts  has  been  meeting  with  a  sub-  j 


and  enlargement,  the  implementa- '  j  Rumpg  for  capital  goods,  under  part  to  ^he  loss 
tion  of  which  has  been  responsible  |  i  ^  ...  occa.sioned  bv  the  observance 

for  the  verv  substantial  increases  ,  .  laro-g 

recent  vears.  appointed,  as  an  increasmglv  large 


in  sales  and  profits  in  ^  . 

Due  to  sharply  rising  co.sts,  this  proportion  of  E.R.P.  credits  are  Contracts  for  MflJ 
programme,  which  was  originally  being  absorbed  in  the  purchase  of  j  Reached  All-Time  High 

“.iSrby  'i"  '  loo--'”"-  •'  .w.,ded  M-J; '  visible  WheaTilTpply 

aii-iime  nign  oi  ftisr 


proximately  20'^r.  It  is  the  con-  ,  „  irttani- 

sidered  opinion  of  the  directors  that  Fioods  Ha4e  EilCCT 
this  loan  can  either  be  repaid  out  Qn  Freight  Carioading 
of  surplus  revenues  from  operations 

'  ...  .  . -  The  disastrous 


floods  in  the 


1948.  reached  an  c, ...6..  x  -v «  <  • 

$139,915,500.  dwarfing  last  Mav's  .  Down  to  do, 010,000  Busheis 

^ds  of  $64  205,900  by  more  Stocks  of  Canadian  wheat 

$.5  millions  it  is  reported  by  Mac- , 

Lean  Building  Reports,  Limited, 


$45,921,600,  $10,509,100.  up  $35,412,-  , 

.500;  commercial.  $33,916^  $23.- i  t  rTTv, 

'  ■  tively  meagre  scale,  they  showed  a  maintained. 

con.siderable  gain  over  1916  figures.  1  - - 

Dividends  on  stock  have  been  more  R 
than  doubled  since  1945  when  they  j  •^* 

were  paid  on  quarterly  basis  at  15  Will  Be  ReSUmeCI 

cents  a  share.  In  October  of  last  |  - >- 

year,  last  rate  was  boosted  to  35  |  Vancouver  —  ’The  17,500  motor- '  and  is  well-equipped  with  refrigera^ 


58,900,  up  $10,157,600;  factory  con 
I  struction,  $8,307,600,  $7,917,400,  up 
I  $390,200. 


bv  maturity  or  refunded  on  a  long  The  disastrous  iioou-  1  ‘ -ered  t  i  ^t  midnight  on  May  27  totalled 

term  basis  at  some  time  prior  to  Fraser  Valley,  ..  ,  .  Toronto.  Awards  during  the  first  i -g  54  bushels  compared  with 

maturity.  freight  connections  with  the  west  five  months  of  this  year  total  $349.2  59  ^-g  -gg  bushels  on  May  20  and 

• _  .coast  for  the  first  time  m  railway  milhon-s.  an  increase  of  $9.5.6  _mi-  go  532, g5o  „„  the  corresponding 

Cflipc  'history,  the  present  car  loa  1  K  lions  over  the  $253.6  millions  award-  |  yg^^.  Deliverie.s  of  wheat 

Consumers  V»as  ooies  port  appears  as  a  preliminary  edi-  gd  during  the  same  period  la.st  year,  fro^  farms  in  the  Prairie  Provinces 

Ud  2  P.  Cent  in  May  I  tion  due  to  incomplete  figures  from  ,  All  regions,  with  the  exception  of  during  the  week  ending  Mav  27 

^  f  hv  Tv,»  Pnn  i  the  western  lines  of  one  system.  Re- ;  fbe  Maritime  provinces,  reported  amounted  to  1,370,788  bushels  com- 

Gross  sales  of  gas  'vised  totals  and  the  index  wil.  ap-  greatly  increased  activity,  with  On-  pared  with  1,439,654  in  the  preced- 

”  rent  in  P^ar  subsequently.  !  tario  at  $.53,723,100  in  awards,  the  ing^  week. 

'  In  the  eastern  division,  49,626  highest.  Second  high  wa.s  Quebec  i  Overseas  export  clearances 


pansion  in  sales  has  at  least  been  ;  during  the  war  years.  She  was  taken 

over  by  the  admiralty  in  July,  1941, 
The  motor  liner  will  sail  from 
Vancouver-Victoria  to  Honolulu, 
Suva,  Aukland  and  Sydney,  and 
carry  as  many  as  496  passengers  on 
each  voyage.  She  is  580  feet  long 
I  .  p  ipped  with  refrigera- 

cents  a  share  quarterly,  increase  ^bip  Aorangi,  last  seen  here  in  1941,  |  ^or  apace  for  the  transport  of  per- 

following'  upon  a  ns6  to  25  cents  -n  ^  ^  ^  ishable  cars'o  on  the  Parifie 

Will  re-open  passenger  and  freight  i  “  taigo  on  me  r-aciiic. 

!  The  Canada-Antipodes  service  ia 


quarterly 
1946. 


basis  at  beginning  of 


(Continued  from  page  1) 


should  be  reflected  in  .sales  volume 


ly  compared  ° .  ^  cars  were  loaded  during  the  week  .  ^.Rb  a  total  for  the  month  of  $50.-  |  wheat  during  the  week  ending  May 

,r  tbe  eight  months  of  compared  with  53,090  in  the  preced-  217,000  and  Western  contracts  total- ;  27  totalled  3,002,429  bushels  com- 

I  year  abov-e  i"?  54.269  in  the  week  jgd  $30,930,900.  Awards  in  the  pared  with  4.401.955  in  the  week 


■sumers’  Ga.s  Company 
were  up  nearly  two  pe 
May  compared  with  May_  of  194 
For 
cal 

the  °'^*'P'^^  ^the  ending  May  31,  1947.  The  cumula-  Maritimes  were  $5,044,500  for  the  ended  May  29,  1947,  bringing  the  in  sales  over  previous  vear's  levels, 

the  corresponding  _  ^bghtlv  down  from  the  ^  ^  -  - -  ---- 

™  .-won  W  a.  ««  22  ,5.,05-00  ^por^  i 

1.085,830  cars,  an  increase  of  61. ill  1 
\  cars  or  six  per  cent  over  the  same  housing 
pericxUof  1947,  due  mainly  to  in¬ 
crease  in  loadings  of  coal,  ores  and 


service  between  Canada  and  New  j  __  ^ 

Zealand-Australia  when  she  sails ' 

from  Vancouver  on  her  first  post- 1  Pacific  Railway  and  the 

war  voyage  Sept.  16,  according  to  I  Steamship  Company  of  New 

an  announcement  by  P.  B.  Cooke,  i  equal  partners 

general  manager  of  the  Canadian  Canadian  Australasian  Line, 

Au.stralasian  line.  '  I  L<imited. 

Thereafter  the  popular  liner  will  1  ^  _ _  _ _ 

make  regular  voyages  from  Van- 1  WORLD  CORN  GROWERS 
couver-Victoria  every  nine  weeks,  |  The  United  States  is  the  leading 


ahead  of  the  same  period  of  the 
fiscal  year  1938-39.  These  figures 
come  from  an  official  source. 

Sales  of  appliance.s  also  have 
been  increasing  steadily  as  sup-  , 

plies  have  become  available.  In-  products  of  the  forest. 

crease  to  the  end  of  April  has  been  ,  - 

17  per  cent  to  a  total  of  $4  40,-  Cost-of-Living  Index 
POO, 000.  _ _  ,  Continues  Up  Trend 

Imports  of  complete  electric  re-  ;  The  Dominion  Bureau  of  Statis- 
frigerators  of  all  types  fell  off  tics  cost-of-living  index,  on  the  base  : 
sharply  in  March,  totalling  90  units  1935-39=  100,  rose  from  151.6  for, 
compared  with  630  in  the  preceding  April  1  to  153.3  for  May  1.  with  ; 
month  and  3,030  in  the  same  month  ;  substantial  increases  for  meats  and 
last  year.  Exports  were  higher,  the  vegetables  accounting  for  a  major 
month’s  total  amounting  to  782  proportion  of  the  advance.  A  year 
units  compared  with  476  in  Febru-  ago  the  index  was  133.1.  From  | 
arv  and  156  in  March,  1947.  1  August  1939  to  May  1  this  year  the 


of  for  year  now  drawing  to  a  close.  ,  .  .  .  ,  _ 

j  In  last  annual  report,  directors  '"'’'I*  bring  back  into  operation  |  corn  producing  country  with  be- 
;  stated  that  opening  months  of  cur-  i  ^0®  "all-red”  route  from  the  we.st  |  tween  50  and  60  per  cent  of  tho 
rent  fiscal  year  had  brought  gains  j  coast  of  Canada  to  the  Dominions  ;  world's  total.  Italy,  Hungary  and 

“down-under”.  ;  Bulgaria  are  big  European  pro- 

At  present,  Aorangi  is  completing  ducers,  and  among  Asiatic  coun¬ 
reconversion  at  shipyards  in  Syd- '  tries,  China  and  India  rank  high. 


total  for  the  period  August  1,  |  In  view  of  fact  that  business  activ- 
May  27  to  105,293,935  bushels  com-  i  ity  and  building  construction  have 


in  May,  194  ^  ^ _ 

By  far  the  largest  classification, '  pared  with  121,312,743  in  the  sim-  picked  up  during  later  months,  it  is  '  ney  (Australia)  after  serving  with  ;  Africa  and  Argentina  also  grow 
using,  at  $51,769,800  for  May,  ilar  period  of  1946-47.  1  reasonable  to  assume  that  the  ex- '  the  British  Alinistry  of  Transport  large  corn  crops. 
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The  Parliament  of  Canada  ka$  Jn$t 
passed  "an  act  respecting  The  Belt 
I  Telephone  Company  of  Canada". 

Here  is  what  this  met  meant  to  the 
telephone-using  public: 

More  and  Better  Telephone  Service 
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A  Period  of  Unequofled  Growth 

In  the  34  months  since  V-J  Day  we  have 
added  350,000  telephones — many  more 
than  in  the  preceding  ten  years.  W’e  nosv 
serve  1,360,000  telephones—  22  for  every 
100  persons  throughout  Ontario  and 
Quebec.  W'e  have  never  before  provided 
so  much  new  service  in  so  short  a  time. 

This  unprecedented  pace  has  been 
maintained  with  the  aid  of  new  capital 
from  Canadian  investoas.  More  will  be 
required. 

The  Continuing  Demand  for  Service 

Yet,  despite  this  rapid  growth,  we  still 
have  96,000  unfilled  orders  for  tele¬ 
phones  and  another  69,000  requests  to 
change  party  lines  to  individual  service. 
Thousands  of  new  orders  are  coming  in 
every  month. 

Long  Distance  calls  are  three  times 
pre-war  levels. 

Many  new  buildings,  switchboards, 
lines  and  other  equipment  must  be 
provided  as  rapidly  as  possible.  The 
next  decade  may  well  sec  more  telephone 
construction  than  during  the  preceding 
68  years  of  our  history. 

Rural  Telephone  Service 

Rural  telephone  service  has  expanded, 
and  will  continue  to  do  so.  In  the  terri¬ 
tory  we  serve,  55  of  every  100  rural 
homes  and  businesses  have  telephones. 
In  1945  only  39%  had  service. 


Vast  Construction 
Program  Continues 

Parliament  has  given  the  Bell  Telephone 
Company  permi.ssion  to  increase  its 
authorized  capital  by  $350,000,000. 

TTie  Company  can  now  continue  to  go 
to  investors  for  the  money  necessary 
to  further  the  greatest  expansion  and 
improvement  program  in  its  history. 

Phis  construction  program  is  neces¬ 
sary  if  the  Company  is  to  carry  out  its 
obligation  and  satisfy  the  public’s  con¬ 
tinuing  demand  for  more  telephones  and 
more  telephone  service. 

•  •  • 

Our  objective  is  to  extend  and  improve 
the  service  so  that  ultimately  we  can 
give  every  opplicant  the  kind  and 
quality  of  service  he  wants,  when 
and  as  he  wants  it. 


Ow  farm  program  calk  for  Mitl  oaora 
telephones,  for  fewer  parties  on  each  Kae, 
and  for  more  new  switchboards. 


Dial  Telgphants 


New  dial  equipment  is  being  instailad  ki 
tremendous  quantities. 

Today  we  have  more  dial  telephones 
than  the  total  of  all  our  telephones  in  1942. 
Now  70  out  of  every  100  telephones 
are  dial.  More  exchanges  will  be  coo* 
verted  to  dial  operation. 

Financing  the  Program 

• 

Much  of  the  new  money  necessary  tn 
extend  the  telephone  system  mutt  ba 
obtained  from  thousands  of  people  who 
wish  to  invest  their  savings. 

The  principal  means  of  securing  this  new 
capital  will  be  by  issuing  additional  shares 
of  our  stock  from  time  to  time  with  the 
approval  of  the  Board  of  Transport  Com¬ 
missioners. 

It  was  for  this  purpose  that  the  authority 
of  Parliament  was  obtained. 

Best  Service— Lowest  Cos! 

The  skill  and  enthusiasm  of  telephone 
workers  will  be  devoted  to  turning  the 
materials  obtained  with  the  new  capital 
into  service  of  the  highest  standard. 

The  public  can  be  assured  that  The 
Bell  Telephone  Company  of  Canada  will 
continue  to  provide  the  best  telephone 
service  at  the  lowest  possible  cost. 


THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


Net  HCX)-mies 
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PAMIl  lOARDS,  DUCT  SYSTEMS 


Loss  Again  Shown 


Improved  1st  Quarter 

For  Riverside  Silk 


By  Cub  Aircraft 


SWITCHES  AND  RECEPTACLES 


A  net  loss,  after  depreciation,  of 
$34,080,  for  the  year  ended  Oct.  31, 
1947,  is  reported  by  flub  Aircraft 
Corp.  Ltd.,  which  compares  with  a 
net  loss  of  $73,991  in  1946.  Operat¬ 
ing  deficit  was  $109,258  against 
$80,988. 

Current  a.ssets  were  lower  at 
$151,928  against  $186,464  in  the  pre¬ 
ceding  year  while  current  liabilities 
showed  a  substantial  drop,  $31,238 
compared  with  $98,724.  Working 
capital  stood  at  $120,690,  up  from 
the  previous  year's  $87,740. 


Earnings  of  Hiversid';  Sillc  Mills 
for  the  three  months  ended  March 
31  after  taxes,  amounted  to  .$31,500,- 
compared  with  ,$22,300  for  the  cor¬ 
responding  period  of  1917. 

Net  for  the  first  quarter  i.s  equal 
to  $1.05  on  the  Class  A  and  allow¬ 
ing  for  a  quarterly  dividend  of  50c 
on  that  i.ssue,  to  82':,c  a  .share  on 
the  Class  B.  I’rofits  before  taxis 
totalled  $19,100,  an  increase  of  ,$8,- 
700  over  $10,700  for  the  first  quar¬ 
ter  of  1917. 


ELtfORRStlPtr  PEKYEIfttt 


At  Present  Electric  Light 
Profits  Help  Meet  Deficits 
of  Other  Units 


Long-Terin  Program  of  Re- 
ciamation  and  Floor  Control 
Will  Be  Necessary 


lEESUL AEiPEe  MAttfttAlS 


r  n  9  V  $  T  «  i  A  I  HR  A  rt  N  D 


APPEAL  TO  COMMISSION 


COMMISSION  FORMED 


(Special  Correspondence) 

■Vancouver  —  The  British  Colum¬ 
bia  Electric  Railway  Co.  has  sub¬ 
mitted  to  the  Public  Utilities  Com¬ 
mission  that  it  is  in  the  public  in¬ 
terest  to  have  its  various  services 
dealt  with  collectively  for  rate  pur¬ 
poses,  as  they  are  at  present, 
rather  than  as  separate  units. 

The  company  concedes  that  its 
electric  light  service  at  present  is 
making  more  than  the  fair  return 
provided  for  by  the  Public  Utilities 
Act.  but  this  goes  to  pay  deficits 
on  other  branches  of  the  company’s 
operations. 

If  electric  rates  were  reduced, 
severe  increases  in  transit  and  gas 
rates  would  have  to  be  made,  the 
company  claims. 

Copies  of  the  company’s  state¬ 
ment,  called  for  by  the  commission, 
have  been  sent  to  Vancouver,  Vic¬ 
toria  and  26  other  communities 
served  by  the  company’s  facilities, 
and  it  will  form  the  basis  for  public 
hearings  later  this  summer  by  the 
commission. 

Interim  Basis 

All  increases  in  gas  and  transit 
rates  allowed  in  the  last  six  months 
by  the  commission  were  on  the  in¬ 
terim  basis  until  permsuient  rates 
were  set.  Only  the  government  has 
power  to  allow  the  combining  of 
two  or  more  services  for  rate  fixing 
purposes.  Commenting  on  the  situ¬ 
ation.  the  company’s  report  states: 

“The  company  believes  that  the 
public  Interest  would  be  served 
best  by  application  of  the  second 
alternative:  that  is,  rates  should 
be  so  fixed  that  the  service  areas  j 
collectively  will  earn  the  fair  re- 1 
turn  provided  by  the  Public  Util-  i 
ities  Act,  and  n«  precise  adjust-  ; 
ment  of  rates  to  the  fair  return  . 
level  should  be  attempted  for  each  ! 
separate  service  area. 

“On  this  basis  the  service  areas 
that  are  at  present  in  a  surplus  I 
earning  position  will  support 
those  in  a  deficit  position  and  re¬ 
duce  the  need  for  or  the  severity 
of  rate  increases  in  the  deficit  ser¬ 
vice  areas. 

“Past  experience  of  the  company 
suggests  that  over  the  long  run  a 
collective  basis  will  serve  the  pub¬ 
lic  interest  by  strengthening  the 
power  of  the  company  to  attract  ■ 
capital  at  low  rates  of  interest  and 
by  reducing  the  frequency  and  | 
severity  of  rate  and  fare  revisions."  | 
Inadequate!  Return 

According  to  the  company’s  es¬ 
timates  its  overall  operations  would 
fall  $2,023,555  short  of  making  a 
fair  return  allowed  by  the  act  if  ■ 
each  were  treated  as  a  separate 
unit.  These  estimates  include  al¬ 
lowance  for  income  tax  and  also  i 
for  the  new  provincial  3  per  cent 
sales  tax  which  goes  into  effect 
soon. 

Deficits  ranging  from  8.4  per 
cent  of  gross  revenue  to  as  high  ^ 
as  35.6  per  cent  would  occur  in 
the  transit  systems  under  the  exist-  * 
ing  fares. 

The  domestic  gas  system  on 
the  Lower  Mainland  would  be  18.9 
per  cent  short  of  making  a  fair  re¬ 
turn,  and  on  V’'ancouver  Island 
would  be  53  per  cent  short.  Only 
the  electric  power  and  light  would 
show  a.  surplus  over  the  fair  return 
of  5.5  per  cent  on  the  Lower  Main-  I 
land  and  5.9  per  cent  on  Vancouver 
Island. 


ENOttSYftlAl  REXTUIES 


POWER  SWITCH  SO  ARDS 


SAPRTY  SWtTCHfS 


ELECTRICIAN'S  TOOLS  AND  SUPPUtS 


ed. 

i  There  is  no  longer  any  doubt 
but  that  the  effects  of  the  flood 
may  be  felt  for  years.  Farms  have 
been  inundated,  buildings  destroy¬ 
ed  or  damaged,  and  the  channel  of 
the  river  itself  may  be  permanent¬ 
ly  altered. 

A  long-term  program  of  reclam¬ 
ation  and  flood  control  will  prob¬ 
ably  be  initiated  when  conditions 
have  returned  to  a  state  approach¬ 
ing  normal. 

Highways  Blocked 

Meanwhile,  highways  are  block- 
'  ed  in  many  sections  and  while  life 
goes  on  in  Vancouver  as  though 
I  its  hinterland  was  in  its  usual 
summer  tranquility  it  is  feared 
that  dislocation  and  disruption  are 
inevitable,  at  least  in  some  degree, 
during  the  coming  weeks. 

The  river  is  fed  primarily  by 
melting  snows  from  scores  of 
glaciers  and  mountain  streams. 
Normally,  the  melting  point  in  the 
vast  stretches  of  snow  at  higher 
elevations  is  extremely  variable, 
and  this  has  contributed  to  a 
gradual  run-off,  with  the  Fraser 
rising  slowly  during  the  spring 
months  and  containing  itself  with¬ 
in  its  customary  channel  and  the 
dykes  areas  towards  the  mouth  of 
the  river. 

But  this  year,  apparently  all  the 
.snow  in  the  100,000  square  miles 
drained  by  the  great  river  melted 
virtually  at  once  instead  of  a  small 
area  at  a  time.  All  the  Fraser's 
tributaries  rose  together  as  all  the 
water  from  the  melting  mountain 
snow  rushed  down  the  mountain¬ 
sides  into  the  main  body  of  water 
flowing  to  the  sea.  It  is  the  first 
time  this  has  happened  since  1894, 
when  settlement  in  the  Fraser  val¬ 
ley  consisted  of  a  few  scattered 
farms. 

Heavy  Snow;  T^fe  Spring 

Since  May  2  the  graphs  of  the 
Canadian  government  water  bur- 


flOaOLI &HT$ 


Net  Reported  Up  WIdel.v  at 
$2.60  a  Share  Against 
$1.02  Year  Before 


Toionto.  Remarkable  progresr. 
by  Dominion,  Magnesium  Limiled 
is  shown  in  a  report  i.ssued  by  Mi  - 
Leod,  Young,  Weir  &  Co.  Ltd.  Since 
taking  over  the  goveinment's  mag¬ 
nesium  plant  at  the  end  of  the  wai'. 
rapid  strides  have  been  made  in 
developing  peacetime  uses  for  mag- 
ne.sium  alloys  and  other  rare  melai.^, 
which  it  is  now  producing. 

Indication  of  this  is  shown  by  the 
official  announcement  of  the  pur¬ 
chase  of  an  extrusion  pre.s.s  and 
that  the  foundry  capacity  of  Light 
Alloy  Limited  (a  subsidiary  of 
Dominion  Magnesium  Limiteiil  is 
being  increased  substantially  to 
meet  the  growing  demand  for  mag¬ 
nesium  castings  and  the  scheduled 
resumption  of  magnesium  inoduc- 
tion  early  in  1919.  The  efficiemy 
of  the  company's  big  plant  was 
increased  la.st  year  by  further 
mechanization  in  order  to  produce 
magnesium,  calcium  and  other  lare 
metal.s  such  as  barium,  strontium 
and  titanium,  which  experience  has 
proven  can  be  effectively  handled 
by  the  improved  reduction  method. 
Technical  a.ssistance  i.s  being  pro¬ 
vided  to  manufacturers  in  the 
machining  and  fabricating  of  mag¬ 
nesium  products. 

In  the  conver.sion  [leriod  following 
the  war,  the  company  anticipated 
operating  at  a  loss,  but  it  is  now 
operating  at  a  profit.  This  is  sliown 
by  the  following  net  figures,  after 
depreciation  and  taxes;  1916,  .$233,- 
331  deficit:  1917,  $18,568  profit,  an 
improvement  in  1947  over  1916  of 
$251,899. 


STRSIT  Lt^HT|:l«« 


OUTLET  BOXES  AND  COVIRS 


Annual  report  of  Baton  Manufac¬ 
turing  Co.,  Ltd.,  for  fiscal  year 
ended  April  30,  1948,  shows '  net 
profit  of  $172,021,  equal,  after  pre¬ 
ferred  dividends,  to  $2.60  a  share 
on  common  stock  as  compared  with 
net  of  $92,923  or  $1.02  a  year  in 
preceding  year.  Depreciation  pro¬ 
vision  totalled  $216,017  as  against 
$108,586  and  tax  provision  $118,000 
compared  with  $48,000.  After  divi¬ 
dends  surplus  as  at  April  30,  1948, 
amounted  to  $882,883. 

Balance  sheet  shows  current  as¬ 
sets  of  $1,796,673  and  current 
liabilities  of  $204,654,  indicating  net 
working  capital  of  $1,592,019, 
against  $1,583,593.  Expenditures  on 
capital  account  during  the  year 
amounted  to  $326,349  and  current 
commitments  amount  to  approxi¬ 
mately  $307,000.  I 

F  R.  Daniels,  president,  states 
that  ycRr  under  review  saw  a  new 
record  established  in  the  volume  of 
Canadian  production  as  well  as  the 
importation  (chiefly  from  Britain) 
of  woollens  and  worsted  fabrics.  The 
volume  of  imported  fabrics  amount¬ 
ed  to  slightly  more  than  50'';  of 
domestic  production  and  1948  fig¬ 
ures  to  date  show  a  considerably 
accelerated  trend. 


EtIBRS  AND  CUrOUTf 


CONDUITS  and  raceways 


nASHLE&HTB  AND  BATTERIES' 


CONDUIT  ETTTINGS 


For  ivory  thing 


iteCTHtCAt 


Other  Northern  Produet% 
and  Services; 


Coll  Northern  Electric  first.  It's  a  time-saving  habit,' 
More  often  than  not  ONE  CALL  DOES  IT  ALL, 
Save  time!  Save  bookkeeping!  Twenty-six  Distributing 
Houses  Across  Canada  at  Your  Service. 


Wires  and  cables — Electronics  Products 
— Telephone  Equipment  —  Electric  Ap¬ 
pliances  and  Radios.,’' 


Wheat  Straw  Ingredient 
In  Ont.  Paper  Output 


HorthQfn  Ekctric 


$106,839  or  a  net  reduction  in  ca-sh 
of  $1,790,839  in  two  years.’’ 


Nearly  41  per  cent  of  the  732,715 
farms  in  Canada  are  located  in  the 
Prairie  Provinces. 


In  the  past  20  years  about  15.000 
Basque  shepherds  entered  the 
United  States. 


Drift  To  Left  Was  Feature  Of 
Ontario  and  By-election  Votes 


(Continued  from  page  1) 


By-Elections  Go  C.C.F. 

appearance  on  Press  Gallery 
de.sks  of  a  brief  which  was  two 
years  in  preparation,  and  which 
basically  i.s  a  te.stament  on  the 
freedom  of  the  press.  It  appears 
that  we  lack  the  proper  legal 
powers  in  some  regards,  and  le¬ 
gislation  is  being  sought  to 
safeguard  the  freedom  of  the 
pre.s.s  legally  as  well  as  morally. 

The  public  sometimes  overlooks 
the  fact  that  in  safeguarding  the 
freedom  of  the  pre.s.s  yon  safe¬ 
guard  also  the  freedom  of  public 
utterance.  Gag  the  press  and  you 
have  a  dictatorship,  pronto. 


Drew  Is  Sustained 

and  say  he  had  no  polic.v,  period. 

But  you  can  see  that  Drew  had 
his  vulnerable  spots.  Not  only 
was  he  beaten  in  High  Park,  per¬ 
sonally,  but  Toronto,  which  knew 
him  best,  liked  him  least.  Toronto 
is  just  riddled  now  with  C.C.F. 
ism.  This  goes  to  show  that  if 
the  Liberals  had  had  a  policy, 
they  might  have  taken  some 
seats.  In  other  words,  there  i.s  a 
lot  of  anti-Drew  sentiment  in  the 
Queen  City.  So  the  Liberals 
muffed  it.  I  do  not  say  they 
would  have  taken  many  seats, 
but  they  might  have  picked  off  a 
couple. 

Drew  seems  to  have  over-esti¬ 
mated  himself.  It  was  easy 
enough  for  the  Jolliffe  party  to 
make  a  dead  set  on  him  in  High 
Park,  and  that  defeat  i.s  just,  as 
Drew  says  “an  incident.’’  But 
losing  a  dozen  Toronto  area  scats 
i.s  not  just  an  incident.  And  a 
tie-up  between  the  C.C.F.ers  and 
the  Commies  does  not  explain 
all  of  it. 

Incidentally,  1  personally  was 
glad  to  see  Agnes  Macphail  back 
in  politics. 


Net  Framings  Reported  Up  at 
$2.21  a  Share  from  $1.6.t 
Year  Before 


The  House  of  Commons  staff, 
not  so  long  ago  totalled  300.  To- 
<iay  it  runs  to  600  or  more. 
Friends  of  Mr.  Speaker,  and 
friends  of  friends,  are  getting 
aboard  the  “gravy  train.’’  This  i.s 
the  last  year,  it  i.s  conjectured, 
for  Dr.  Arthur  Beauchesne,  Clerk 
of  the  Commons,  and  it  ma.v  be 
the  last  full  section  for  Dr.  Gas- 
pard  Fauteux.  So  the  place  is  be¬ 
ing  loaded. 

But  heavy  favoritism  is  being 
plaved.  If  yon  speak  one  lan¬ 
guage,  it  is  a  great  help.  If  you 
don’t  know  another,  you  may  get 
the  axe.  There  are  discrepancies 
of  as  much  as  $1,000  because  you 
are  not  a  friend,  where  one  job 
i.s  worth  as  much  a.s  another.  A 
man  recently  got  a  $900  a  year 
increase  for  no  particular  reason, 
one  chap  gets  $1400  where  a  man 
doing  the  same  kind  of  work  gets 
almost  double  that.  The  carpen¬ 
ters  recently  got  a  dollar  a  day 
raise,  or  $365  a  year,  which  i.s  a 
fair  kind  of  raise. 

The  trouble  is  that  it  is  being 
run  as  a  patronage  joint.  People 
like  John  T.  Hackett  might  try 
to  stop  it,  but  you  can  be  sure 
the  Liberals  won’t  bother. 

The  tragedy  is  that  people  are 
being  made  permanent  who  have 
no  right  to  be:  while  deserving 
cases  are  kicked  around. 

It  is  ail  going  on  under  the 
parliament’s  nose,  but  they  are 
all  so  anxiou.s  to  get  home  for  the 
summer  that  they  do  not  know, 
do  not  care.  In  any  event,  these 
people  have  no  votes  in  their  rid¬ 
ing. 


I  Annual  report  of  National 
I  Grocei-s  Ltd.,  for  fiscal  year  ended 
March  31st,  1948,  shows  operating 
profits  up  at  $1,750,335  from  prev¬ 
ious  year's  figure  of  $1,685,627  and 
'  net  earnings  after  all  charge.s  of 
$869,576,  equal  to  $2.21  a  share  on 
'  outstanding  common  .stock  as  com¬ 
pared  with  $704,225,  equal  to  $1.65 
.  a  share. 

j  Balance  sheel  show.s  a  materia! 

,  imjirovement  in  net  working  capi¬ 
tal  which  is  shown  up  at  $4,196,462 
from  $3,963,409  at  end  of  )neceding 
fiscal  year,  current  asset.s  being  up 
at  $7,035,829  and  current  liabilities 
at  $2,839,367.  Among  current  as¬ 
sets,  inventories  show  a  consider¬ 
able  increase  during  year  at  $4,623,- 
051  as  compared  with  $4,111,575. 

'  Director's  report  points  out  that 
question  of  how  long  greater  sales 
volume,  much  of  whicli  is  <iiie  to 
inflated  prices,  will  continue  to 
offset  constantly  increasing  operat¬ 
ing  costs,  is  a  matter  of  conjecture 
!  and  concern  to  the  directors.  The 
production  of  merchandise  increases 
prices  and  gross  profits  will  drop 
more  quickly  than  operating  ex¬ 
penses.  For  the  first  time  in  many 
years  the  company  was  forced  to 
make  heavy  bank  loans  during  the 
autumn  and  winter  months  to  fin¬ 
ance  the  purchase  of  seasonally- 
packed  merchandise  at  increasingly 
higher  costs  and  to  provide  for  the 
needs  of  an  expanding  business. 

“An  example  of  the  trend  of  re¬ 
cent  years”,  report  says,  “is  found 
in  the  fact  that  on  March  31,  1946. 
the  company  owned  Dominion  of 
Canada  bonds  amounting  to  $1,- 
133,200  and  had  cash  available  in 
excess  of  outstanding  cheques  of  ■ 
$,5,50.799.  Bv  March  31.  1948,  despite  ! 
the  sale  of  the  bonds  the  net  cash 
position  showed  nutstandingj 
cheques  in  excess  of  cash  on  hand  of 


through  exports,  Massey-Harris  spent  in 
Conada,  in  1947,  $21,090,000  more  then  its 
soles  in  Conodo  of  Conadian-made  mochines. 


One  of  my  friends  to  the  left 
has  made  a  Morning  After  anal¬ 
ysis.  I  give  it  to  you  for  what  it 
is  worth.  He  finds  that  the 
C.C.F.  elected  22,  and  they 
“threatened"  in  16  more.  In 
other  words,  this  is  a.  potential 
movement  to  the  left  of  38  --- 
which  would  be  stronger  than  in 
the  elections  of  1943.  There  were 
also  elected,  2  Labor  Progre.s- 
.sives.  That  means  there  is  a. 
potential  Left  wing  total  of  40. 
Since  a  simple  majority  in  On¬ 
tario  is  only  46,  this,  according  to 
my  analytical  friend,  is  a  direct 
challenge  to  Drew  or  any  old  line 
government. 

A.s  far  as  the  Liberals  are  con¬ 
cerned.  they  are  not  only  bereft 
of  ideas,  but  of  leadership.  As  a 
leader,  Farquhar  Oliver  is  a  fine 
farmer.  Mind  you.  leadership  of 
itself  means  nothing,  because 
English  speaking  people  have 
turned  down  two  of  the  finest 
leaders  in  the  world  in  Churchill 
and  Smuts.  So  leadership  of  it¬ 
self  does  not  mean  everything.  No 
one  is  blaming  Oliver  on  that 
score.  'Where  the  fault  does  lie 
is  in  the  party,  which  appears  to 
be  barren  of  resource,  bankrupt 
of  ideas,  and  generally  speaking, 
going  ahead  backwards. 


1  ES,  more  cash  in  Canadian  pay  envelopes— for  in 
addition  to  the  enijiloyment  resulting  from  its  extensive 
business  in  its  home  market— Massey-Harris  exports  to  71 
other  countries  en;d)led  the  Company  in  1947  to  spend  in 
Canada  $21, 000, 000  more  than  its  total  sales  in  Canada  of 
its  Canadian-made  machines.  Massey-Harris  purchases  put 
more  cash  in  the  pay  envelopes  of  those  who  sujip'y  steel, 
iron,  lumber,  paint,  canvas,  tires,  batteries,  etc. 

In  some  countries,  Mas.sey-Harris  machines  are  used 
quite  differently  than  here  in  Canada.  In  India,  for  example, 
it  is  common  for  an  enterprising  villager  to  buy  a  Massej’- 
Harris  cream  separator  and  set  himself  up  in  business  as  tlie 
‘‘community  milk  skimmer”  at  so  much  a  quart.  But  what¬ 
ever  the  ditference  in  customs  and  conditions,  the  foofl 
producers  of  European,  Asiatic,  African,  North  and  South 
American  and  South  Pacific  countries'are  using  more  and 
more  Canadian-made  Massey-Harris  machines  to  meet  the 
demands  of  a  hungry  world. 

Through  the  development  of  a  world-wide  market  for 
its  own  products,  Masscy-Hai’ris  has  created  a  greater 


outlet  for  the  products  of  Canadian 
mines,  forests  and  factories.  More 
cash  in  Canadian  pay  envelopes  and 
t  he  best  possible  a.ssurance  of  steady 
work,  year  in  and  year  out. 


Thu.<i  the  Con.servatives  have  a 
good  leader  in  Drew,  and  the 
C.C.F.  a  good  leader  in  Jolliffe. 
But  where  in  the  world  will  the 
LiberaLs  find  anybody  7 
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— — g  ^  g  sincp.  This  is  the  class  which  is  poing  to  he  hardest 

iiie  f mantial  tiii»8 

ESTAIltlSHED  1912  ..  j  -■  - 

ruMlshnl  Every  Friday  al  282  Notre  Dame  St.  West,  Montreal,  WhV  Not  ExDertS  OH  the  Tariff.  TOO? 

I'v  the  Montreal  FinancinI  Times  Fubllshmg  Company,  •  r 

lilTarTmenif  ot'ian"'*  “*  *''"**  !  ALTHOUGH  there  were  few  changes  affecting 

- - — - - ,  Canadian  indiustry  in  Mr.  Abbott's  1918  Budget,  there 

R.  EMMET  COX  .  -  -  -  Publisher  disturbing  feature  —  particularly  to  the 

J.  \V.  TYSON  .  -  •  Editor  and  Manager  !  textile  industry  —  in  the  suspension  until  July  next 
A.  R.  \V.  YOUNG  -  -  -  -  News  Editor  year  of  the  Imperial  Preference  duty  on  cotton  ainl  ; 

- - — - -  I  rayon  goods.  The  effects  and  implications  are  perhaps  < 

SUBSCRIPTION  I’RICE:  In  Canada,  S3. 00  a  year,  •  „,gj.e  far-reaching  than  the  item  indicated.  For  one  j 


How  Does  The  Russian  Gold  1 25  years  ago 


Fit  Into  The  Picture 


SI.75  for  six  months  In  Great  Britain  S3.00  a  ;  the  change  means  that  under  the  -most- 

year  Canadian  funds.  In  the  United  btates  S3. 50  ,  '  ^  .  .. 

a  year;  $2.00  lor  six  months.  Foreign  subscrip-  favoured-nation  clause  of  the  Geneva  pact,  the  L.R. 
tions,  $5.00  a  year;  $3.00  for  six  months.  |  (which  favors  tariff  reductions)  gets  the  same  treat- 

ADVERTISING  Rate  Cards  on  application  at  all  our  ;  ment:  so  do  Belgium,  France,  Brazil  and  China.  An- 
offices  or  from  any  responsible  Advertising  '  other  point  is  that  the  British  price  for  rayon  and 
Agency.  j  cotton  supplied  to  Canada  has  been  substantially 

CABLE  ADDRESS:  “Fintimes";  W.U.  Code.  '  higher  than  for  the  same  goods  supplied  in  the  British 

HEAD  OFFICE,  Montreal,  LAncaster  2136*,  —  All  ;  home  market. 

Departments.  j  pointed  out  bv  The  Sherbrooke  Record  that 

TORONTO:  24  King  Street,  West.  Telephone:  EL.  7201.  English-imported  yarn  is  sold  in  England  to  the 

LONDOI^  ENG.:  95  Bishopsgate,  E.C.  2,  Davies  &'  manufacturer  at  a  lower  price  than  it  is  sold  to  the 

_ cprcwentatives.  _  |  competing  Canadian  manufacturer:  and  on  top  of  tliis 

Devoted  to  the  Interests  of  the  Investing  public  in  '  ffi®  Canadian  must  pay  shipping  charges  and  a  tariff, 
the  belief  that  the  confidence  of  capital  Is  essential  to  Further,  is  the  comment: 

the  stability  of  finance,  the  prosperity  of  Industry  and  . 

fi...  .1... _  ...«  =  -Formerlv  this  differential  m  price  was  made 

the  development  of  our  resources.  fv,  i  ■  i  a  f  .-f  tv,  c-  r  i 


MONTRE,\L,  FRIDAY,  JUNE  11,  1948 

Hearf-Burning  in  fhe  Ofd  Line  Parries 

IF  SOME  hide-bound  Liberals  chuckled  when  the 
C.C.F.  took  the  Yale  federal  seat  from  the  Frogres.sive  j 
Conscrvative.s  and  when  it  followed  4ip  by  taking 
sundry  ridings  in  the  Ontario  provinci.al  elections  — 
including  that  of  Premier  Drew  —  from  the  same 
party:  and  if  some  Pro-Cons  echoed  the  chuckles  when  ' 
two  Liberal  scats  at  Ottawa  were  lost  to  the  C.C.F., 
it  is  unlikelv  that  there  was  anv  hilaritv  among  the  , 


-Formerly  this  differential  in  price  was  made 
up  Dy  the  shipping  charges  and  tariff  the  English 
producer  had  to  pay  on  the  finished  cotton  or 
rayon  piece  goods  that  came  into  Canada.  Now 
this  tariff  is  removed. 

-Every  Can.adian  is  willing  to  do  his  share  in 
helping  England  back  to  financial  strength,  but 
it  is  ridiculous  for  the  Government  to  help  in  this 
task  at  the  expense  of  the  livelihood  of  Canadian  , 
manufacturers  and  workmen.  ; 

-Canadian  producers  of  cotton  and  rayon  goods 
who  are  dependent  on  England  for  their  yarn 
will  now  be  competing  against  English  firms  who  \ 
buy  the  yarn  cheaper,  without  any  tariff  or  ship¬ 
ping  charges  to  pay,  and  who  can  .<hip  the  finished 
product  into  the  Canadian  market  free  of  duty."  ! 
Under  these  circumstances  those  who  know  the  ; 


inner  circle  in  either  of  the  old-line  parties.  The  Canadian  textile  industry  find  it  difficult  to  under- ' 
truth  of  the  matter  is  that  political  developments  of  i  stand  why  the  British  were  entitled  to  a  tariff  con- 
the  past  week  have  provided  too  many  indications  cession  at  thi.s  time,  especially  a.s  wages  paid  in 
of  a  strong  C.C.I.  come-back  for  comfort  in  Grit  Canadian  textile  mills  are  higher  by  50  or  60  per 
or  Tory  camps.  ^  cent  than  those  paid  British  workers. 

Gs*«ral  Smuts,  interviewed  on  his  recent  arrival  ;  Ferhaps  in  this  case  Mr.  Abbott,  who  wants  only 
In  Britaiji  following  defeat  of  his  government  —  and  legal  experts  to  tinker  with  the  income  tax,  should 
he  himself  —  at  the  hands  of  South  African  voters,  have  consulted  industrial  experts  in  tinkering  with  i 
attributed  the  Malan  victory  to  a  post-war  reaction,  the  tariff. 

The  people,  he  said,  were  tired  of  the  same  old  faces,  > 

the  same  old  speeches  and  the  same  old  policies  and  ■  ForCSf  FifCS  —  EcOnOmic  Menace 
wanted  a  change.  The  King  government  obviously  ' 

has  been  apprehensive  of  a  similar  development  here  THE  EFFECTS  of  bushfires  on  the  national  econ- 
and  a  goodly  proportion  of  the  Canadian  people,  irked  omy  has  not  been  too  severe  in  tlie  past.  The  loss  of 
at  high  taxes,  high  prices,  austerity  and  a  host  of  timber  and  of  animal  life  ha.<,  in  the  main,  been  a 
other  unpopular  government  moves,  have  been  pre-  local  disaster  which  never  loomed  too  large  in  the 
pared  to  justify  those  apprehensions  a.s  and  when  forest  economy  a.s  a  whole.  Things  are  beginning 
the  opportunity  occurred.  Only  in  informed  political  lo  change,  however. 

circles,  however,  has  the  danger  been  recognized  of  more  fires  of  the  magnitude  of  those  now 

the  swing  from  the  government  going  to  the  left  '  raging  throughout  northern  Ontario  may  well  have 
rather  than  to  the  richt.  di.sa.strou.s  co.nsequences  far  beyond  the  immediate 

The  fact  apparentlv  has  been  overlooked  that  Mr.s.  '  in'-i'^'-tries  which  are  concerned  with  forestry  and 
as  well  as  Mr.  Jack'canuck  has  a  sav  in  who  is  to  tourism.  The  balance  between  forest  cover  and  agricul-  i 
run  the  countrv  and  the  Progressive  Conservatives  been  upset  and  the  increasing  use- 

have  offered  httle  induccme.nt  to  the  house-wife,  !  ^reas  in  Ontario  is  but  one  of  . 

who  has  been  itching  for  some  time  to  get  a  shot  at  ^he  consequences.  Water  run-off  and  consequently 
the  government  who  has  been  blamed  for  all  her  hydro  power  generation  are  already  too  much  dis- 

f tv, o o  tiirbcd  to  bc  met  bv  routine  measures.  The  climatic 


recent  worries,  to  tra.nsfer  her  support  to  them.  The 
C.C.F.,  on  the  other  hand,  has  been  offering  a  well 


equilibrium,  conditioned  as  it  is  by  a  healthy  covering 


defined  program  which,  if  implemented,  would  give  i^orthern  areas  is  even  now  affected  by  the  in-  ■ 
the  housewife  relief  from  manv  of  her  problems.  How  discriminate  slashing  down  of  vast  areas  of  timber  for  | 
the  program  is  to  be  implemented,  and  its  future  "'hose  replacement  nobody  accepted  responsibility 


economic  effects  on  the  countrv,  are  matters  of  little  ® 

concern  to  the  indignant  voter.  |  The  time  has  surely  come  to  take  these  matters 

m.  ^  i_  A,-  T  .1.  ,  ,  ^  X.  out  of  parish  hall  politico  and  make  them  subject 

Tnat  both  Liberal  and  Progressive  Conservative  ^ 

^  ,  ,  ,  to  wider  supervision.  In  spite  of  the  record  of  ever 

conventions  this  Summer  will  see  more  than  a  iittle  .  ,  .  ,  t  ,  i  *1.1 

,  t.-  .  .c  9  .  X  9 ,  greater  fires  which  has  been  chained  up  over  the 

soul-searching  is  a  foregone  conclusion.  The  two  old  ,  x,  i.-  ,  i- 

.  X,  ,  X,  .  9  ,  past  few  vears,  even  the  machinery  dealing  with) 

parties,  individually  and  jointly,  have  their  backs  *  "  x  »  ,  9  ^  xt.  t  ,1 

...  ,,  9  .  •  ‘-x,  .X  X  fire-fighting  still  haxS  barelv  progressed  from  the  local  I 

again.st  the  wall  and  businex^^s,  with  its  eves  on  what  ,  ‘  .  x  »  x  * 

.  .  2  .  «  9  X  1.  -9  9  i_  ‘  1  9  •  X  stage  to  one  concerned  witn  province  or  at  least; 

has  happened  in  Saskatchewan,  will  be  looking  to  ,  ^  .  ,x  ,  xx,  x  .  x  ^ 

X.  ,  ,  .  .  .  XI.  X-  X  r  9  X  districts.  The  lack  of  agricultural  settlement  inter- 

the  delegates  at  both  conventions  to  formulate  x=omc  ,  ,  ,  . 

^9  •  •  *  -ii  u  01.  *  •  XI  spersed  into  the  timber  lands  also  neerLs  investigation, 

plan  wnicn  will  have  a  good  chance  of  saving  tne  ^  . 

9,,,,  ft  X  ■  ^  v  X  r  X  In  Quebec,  colonisation  more  or  less  goes  hand  in 

day  for  free  enterprise.  One  subject  of  major  import  ,  ,  ! 

XXX  4.  u  r  11  J  J  XI.  •  X- '  hand  with  opening  of  timber  lands.  The  background 

whic*n  m.ust  be  fully  discuxssed  in  both  camps,  m  tne  t'  o  . 

X  /-I  T-  X  X9.  •  xt  X-  ^  of  the  Quebec  farmer,  frequently  sneered  at  bv  other 

light  of  resurgent  C.C.F.  strength,  :s  the  question  of  ^  ^  .  « 

^  1  r-  *  X  •  1  X-  Tx  •  X-  ui  province.'s,  at  least  makes  him  realise  that  he  has  to 

three  cornered  fignt.s  in  elections.  It  i.s  questionable  ^ 

.  X  V  *  1  X  •  XU  return  x«omething  to  the  soil  from  which  he  has  • 

whether  anv  arrangement  can  be  worned  out  in  the  ® 

,x9off«x.  r  «  X  X-  x-x  u-  u  1.  •  removed  the  heavy  cover,  if  his  land  is  not  to  turn  ' 

matter  of  contesting  constituencies;  which  brings  un  » 

xu„  ^  •  •u  X  X*  X-  2  9*  into  a  de.^ert  in  a  couple  of  generation.s. 

the  question  of  a  fusion  between  tne  parties,  a  devel-  ^ 

opment  Which  alreadv  has  been  .«eriou.sIv  di.scu.ssed  i 

bv  political  crvstal  gazers.  ‘  development  of  a  pulp  and  paper  industry  in  newer  ; 

_ _ _  _  area.s.  There  is  now  required  a  well  integrated  program  , 

of  agricultural  development,  forest  exploitation  and 
Piling  On  The  Agony  refore.station.  First  of  all  however,  the  findings  of 

ONE  of  the  most  bitterly  criticized  features  of  Comniis.sion  set  up  by  Premier  Drew  should  be 
the  budget  in  the  cour.se  of  the  debate  in  the  House  implemented.  The  industry  of  the  province's  older  i 
of  Commons  wa.s  that  which  provided  for  an  increase  ai'cas  will  pay  heavy  costs  in  future  years,  if  the  | 
in  the  rate  of  intere.st  charged  by  the  government  '^"'1  ‘s  not  permitted  to  retain  a  substantial  cover  and 

upon  unpaid  income  ta.x  balances  and  on  back  taxes,  thus  a  large  amount  of  the  water.  Heavy  spring  run- 

It  did  have  the  appearance  of  adding  insult  to  off.s  and  power  shortages  throughout  the  rest  of  the  ^ 
injury  for  the  government,  in  a  budget  which  provided  y^ar  will  ultimately  cost  a  great  deal  more  than  the  ^ 

no  relief  from  the  onerous  income  tax  burden  despite  P^ice  which  must  be  paid  for  a  realistic  management  ^ 

the  huge  surpluses  reported  for  past  year  and  bud-  o-  forest  economy.  | 

getted  for  in  current  year,  actually  to  add  to  the  ■  —  ..  '■  -  j 

^rden  carried  by  those  who  have  fallen  behind  in  ^urt  Comments  On  Current  Events 

fneir  payments.  Finance  Minister  Abbott,  in  justify-  j  | 

ing  the  move,  put  up  a  reasonable  argument.  Rates  of  ^  sympathizing  with  Queen's  Park  at  the  | 

Intcre.M.  chaiged  on  back  taxes  heretofore,  he  pointed  ejection  of  Agnes  McPhail  to  the  provincial  legi.slature,  | 
out.  were  low  enough  that  taxpayers  found  it  more  commons  members  will  do  .so  with  a  .sigh  of  relief.  { 
economical  to  allow  the  government  to  carry  them  ;  .j-hev  might  have  had  her  back  at  Ottawa  after  the  * 
on  tax  arrears  than  to  borrow  from  the  bank  for  forthcoming  elections.  ■' 

the  purpose;  thus  adding  to  foe  collection  worries  n:  ¥  ¥ 

and  c.xpcr.ses  of  the  National  Revenue  Department.,  'phen  there  wa.s  tiie  character,  (harged  with  bigamy,  ' , 
The  ne.\  rates  chargeable  a.s  a  consequence  of  the  I  pleaded  “guilty,  with  extenuating  circumstances".  ( 

latest  budget  will  rectify  this  situation  from  the  .  ggeois  he  suffered  from  a  certain  type  of  in.somnia. 

government  s  point  of  view.  married  two  nervous  sisters  because  he  ' 

The  argument  of  the  Finance  Minister  is  perfectly  ,  could  only  sleep  by  fits  and  starts,  ' , 

sound  on  the  surface  and  would  be  beyond  criticism  :  , 

if  the  rate  of  taxation  were  not  such  that  a  consider-  j  Cocktail  bar.s  are  credited  in  some  sections  of  the  . 

able  element  among  the  taxpayers  in  the  country  prc.ss  wdth  being  among  the  chief  factors  in  the  ' 

are  so  squeezed  between  their  tax  obligations  and  i  personal  defeat  of  Premier  Drew  in  this  week's  '  j 

the  current  high  cost  of  living  that  they  simply  .  Ontario  elections.  They  have  been  the  downfall  of  ; 

cannot  foot  the  bill  for  unpaid  taxe.s  a.s  and  when,  many  a  good  man  --  and  woman. 

they  become  due.  Mr.  Abbott  wa.s  doubtless  quite  •  ^  if.  ,  ' 

truthful  when  he  told  Parliament  that  he  himself  |  Scope  of  the  oil  industry's  growth  potential  is  noted  :  . 
had  to  resort  to  bank  accommodation  in  order  to  '  in  the  Imperial  Oil  Review',  which  poi.nt'.s  out  that  only  ;  i 
meet  back  taxes.  Between  his  indemnity  a.s  an  M.I’.  7,2  per  cent  of  Canadian  needs  arc  supplied  from') 
and  a  Cabinet  Mini.ster,  and  the  income  from  liis  domestic  sources,  and  concludes  as  follows:  "Tho  ' 
private  law'  practice,  ho'vvever,  it  may  be  presumed  ,  „il  industry  in  Canada,  in  the  L’nited  States  and  in  (  J 
that  a  bank  loan  for  back  taxe.s  would  be  to  him  tlie  w'orld  at  large,  is  leaving  no  stone  unturned  to  |  ' 
merely  a  temporary  inconvenience.  To  the  class  of  1  meet  the  rlemanrls  of  today  and  the  future.  There  is  j  i 
taxpayer  already  referred  to,  it  mean.s  doing  w'ithout  plenty  of  oil  and  it  will  become  available  a.s  rapidly  '  ' 
things  he  needs  badly:  to  many  it  mean.s  impairment  a.s  the  industry  can  throw  off  the  physical  limitations  |  1 
of  a  life  insurance  estate  which  has  been  laboriou.sly  |  ..vjijch  shackle  it.’  j: 

built  up  over  a  period  of  years.  if.  if.  if.  h 

It  is  not  easy  to  find  room  for  quarrel  with  the  If  Stalin  'A-ere  sincerely  interested  in  ending  Ru.s.sia's  |  ! 
broad  concepts  of  the  budget  under  the  conditions  cold  war  with  the  democracies  he  would  respond  to 
with  which  Canada  is  faced  today.  There  is  much  the  advances  made  by  Marshall  and  Bevin  rather  than  ■ 
to  be  said  for  the  governmental  policy  —  as  evidence  I  to  the  irresponsible  proposals  of  Henry  Wallace.  At 
the  more  or  less  half-hearted  criticism  it  was  sub-  I  present  Wallace  has  no  status  other  than  that  of  a 
jected  to  in  Parliament.  The  biidgetcers,  however,  j  private  citizen  of  the  United  States  who  is  out  to  , 
might  have  given  recognition  to  tin-  fa<  t  that  there  j  ou.st  Mar.sliall  and  his  bo.s.s,  I’re.sident  Truriiaii.  Wonder 
is  an  elciiient  in  tlie  coiintiy  ami  a  not  uniiiijioi  tant  !  how  Stalin  would  react  to  Tniinan'.s  endorsation  of 
one  at  that  which  has  been  foiccd  to  carry  an  !  the  program  of  anyone  who  dared  to  go  after  his 
•iUigetiier  inequitable  load,  both  during  the  war  and  j  job  in  Ru.ssia  if  that  could  even  be  imagined? 


STORIES  about  a  fantastical¬ 
ly  increased  production  of  gold  in 
Siberia  are  currently  making  the 
rounds  here  and  it  would  be  silly 
to  as.sume  that  they  add  to  the 
peace  of  mind  of  those  who  are 
concerned  witli,  or  at  least  inter¬ 
ested  in  the  economic  future  of 
gold.  Even  though  the  story  was 
first  published  in  the  London 
-Economist"  it  is  not.  altogothc  • 
above  suspicion:  in  any  ca.se. 
whether  it  is  or  is  not,  it  proviiles 
a  nice  fillip  to  the  di.scussion  for 
and  against  an  increase  in  the 
price  of  gold. 

The  guesses,  sometimes  fortified 
with  definite  figures,  indicate  that 
from  certain  bonanza  areas  in  the 
far  north  of  Asia,  the  annual 
production  of  Russia  amounted  to 
anywhere  up  to  twice  that  of  the 
whole  I’nited  States  (continental) 
and  equal  to  that  of  (\anada  in 
her  best  years.  The  ohvioii.s  re¬ 
action  one  i.s  inclined  to  have  on 
reading  .siicli  statements  can  be 
expressed  in  “so  what?"  Only  it 
is  not  quite  so  easy  to  do  the 
obvious.  Assuming  that  the 
Siberia  fields  are  rich,  richer  than 
anything  known  to  the  bourgeois 
world,  it  is  difficult  to  think  of 
the  slave  labor  generally  known 
to  be  used  in  Russian  metal  mines 
as  being  so  productive.  Of  rourse 
quantity  may  count,  but  generally 
speaking  mine  production  depends 
as  much  on  highly  efficient 
machinery  as  it  does  on  unskilled 
muckers  and  it  therefore  appears, 
at  least  to  this  observer,  that 
somebody  may  indeed  have  erred 
in  putting  down  the  production 
figures  whicli  are  so  startling  to 
the  Western  eye. 

¥  ¥  ¥ 

Now,  some  people  can  talk  of 
gold  and  gold  prices  with  a  de¬ 
tached  air.  For  them  gold  is  a 
mineral  wliich  at  times  has  been 
overrated,  at  time.s  underrated,  as 
a  medium  through  which  to  ex- 
pres.s  one'.s  economic  rating.  For 
them,  gold,  like  other  commodi¬ 
ties  must  be  taken  as  part  of  the 
whole  rather  than  a.s  the  ne-plu.s- 
ultra  of  economic  indices. 

Others  look  upon  gold  as  that 
of  which  that  famous  calf  was 
made,  which  one  could  pray  to 
and  at.  with  a  distinct  promise 
of  being  rewarded  wit'a  every¬ 
thing  that  is  good.  Tho  discus¬ 
sion  between  the.se  two  groups 
has  been  going  on  for  a  long 
time.  The  phlegniatir  ones  who 
can  take  it  or  leave  it  alone,  and 
the  devotees  who  see  the  answer 
to  everything  in  a  higher  price 
for  gold  liave  been  having  a  see¬ 
saw  for  years  now  — -  with  in¬ 
definite  results.  We  are  just 
wondering,  however,  whether 
these  stories  from  .Siberia,  if  they 
arc  true,  or  even  if  they  arc  only 
taken  a.s  true,  will  not  put  a  crimp 
into  the  style  of  the  gold  price 
boosters. 

The  remarkable  thing  about 
Rii.ssian  production  of  gold  is  that 
so  very  little  is  entering  the  trade 
streams  of  the  world.  Now  and 
again  we  hear  of  somebody  get¬ 
ting  a  fistful  of  it  in  payment  for 
something  or  other,  but  generally 
speaking,  like  the  Russian  wives 
of  westerners,  Russian  gold  must 
not  be  allo'.ved  to  he  contaminated 
by  being  molten  down  with  effete 
gold  from  capitalist  countries.  So 
what  has  happened  to  it,  what  is 
happening  to  the  millions  of 
ounces  which  political  prisoners 
and  german  captives  are  digging  '■ 
out  of  the  frozen  soil  of  the  north. 
Even  the  Ru.ssophiles  do  not  re¬ 
port  extensive  use  of  gold  cups 
during  drinking  bout.s  at  the  var¬ 
ious  embassies.  Nor  are  the 
people  generally  decked  out  with  - 
trinkets  which  would  suggest  a 
widespread  employment  of  gold  in 
domestic  industries.  Tlie  answer 
then  must  be  that  the  gold  i.s 
stored  away  for  future  reference. 

Gold  admittedly  can  win  eco¬ 
nomic  adherence  from  count rie.s, 
who.se  government.s  are  not  ea.si’y 
fooled  by  a  substitute,  but  to  be 
really  effective  the  supply  of  it 
can  not  be  much  smaller  than  that 
of  the  nearest  competitor.  If  we 
take  the  “Economist"  story  to  bo 
true  therefore,  we  must  follow  ■ 
through  by  a.ssuming  that  Rus.sia 


By  E.  U.  ERTL 

is  hoarding  gold  for  the  purpose 
of  buying  tlie  economic  adhoreni'e 
of  countries  which  can  not  be  had 
hy  a  substitute  and  wliicli  might 
listen  to  the  bidding  of  another 
gold  hoarding  power. 

¥  4^  ¥ 

It  seems  that  we  discussed  this 
theme  here  in  this  space  some 
two  or  three  years  ago,  when  we 
first  detecteil  the  gradual  division 
of  the  world  into  two  antagonistic 
economic  blocks.  The  idea  then 
was  that  ultiniatoly  most  of  the 
countries  engaged  in  trading  one 
with  another  would  need  to  come 
hack  to  a  system  of  currency  ex¬ 
change  that  contained  at  least 
the  germ  of  order.  Individual 
credits  from  the  linited  States 
naturally  were  expected  to  s'art 
them  off.  These  credits  if  thev 
arc  to  he  sound  as  well  as  effec¬ 
tive  could  not  bo  left  at  the  mo'-cy 
of  fluctuations  in  the  value  of  the 
currenries  of  botli  the  lender  and 
the  borrower.  All  these  assump¬ 
tions  have  jiroven  to  he  wrong. 
The  very  fact  that  international 
help  has  been  so  ineffective,  to 
date,  is  due  to  the  fluctuating  of 
both  .\merican  and  European  cur¬ 
rencies,  or  at  least  to  the  drop  in 
the  purchasing  power  of  dollars 
granted  in  credit. 

Since  E.R.P.  attempts  to  tie  a 
wliole  group  of  countries  to  the 
Western  economy,  and  since  most 
of  the  eastern  economies  have  al¬ 
ready  been  tied  together,  there 
appears  to  be  little  scope  for  that 


individual  bidding  which  one  gold 
'  power  or  the  other  might  wish  to 
'  start  for  the  economic  (and  poli- 
I  tical)  adherence  of  .single  coun- 
,  tries.  Only  those,  however,  who 
;  still  believe  that  E.R.P.  will  ac- 
!  tually  run  its  full  course  of  five 
I  years  and  have  the  proposed  funds 
available  will  get  comfort  out  of 
it,  however. 

The  age  of  individual  dickering 
between  countries  i.s  not  yet  pass- 
I  ed.  To  get  some  sense  into  the 
:  di.scussion  about  Russian  gold  we 
must  assume  wliat  i.s  quite  pos¬ 
sible,  namely  that  the  E.R.P.  will 
not  be  completed,  nor  that  if  it 
:  is,  it  will  be  a  complete  success. 
It  is  perfectly  legitimate  to  be¬ 
lieve  that  independent  eountric.s, 
always  sovereign  or  with  sover¬ 
eignty  restored  in  some  measure, 

I  will  find  themselves  in  serious 
:  need  of  credit  after  the  E.R.P. 
funds  have  been  exhausted  along 
with  the  patience  of  the  American 
creditors. 

Then,  and  then  only  can  gold 
come  back  into  it.s  old  fields  of 
diplomacy:  then  only  ran  it  be 
I  employed  again  on  a  direct  barter 
basis:  a  gold  credit  good  any¬ 
where  in  exchange  for  political 
support  or  economic  adherence  to 
whatever  proposal  the  creditor 
will  care  to  make. 

¥  ¥  ¥ 

Naturally  the  one  who  is  not 
encumbered  by  considerations  of 
cost  in  his  production  or  acquisi- 
( Continued  on  page  7) 
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From  the  Files  of  Financial  Timet  1 

! _ I 

May  eonstrurtion  contracts 
amounted  to  $10,697,200,  compared 
with  $.34,827,300  a  year  ago.  This 
is  the  largest  May  total  since  1913. 

Directors  of  Twin  City  Rapid 
Transit  have  placed  the  stock  on  a 
$6  per  annum  basis,  a  .similar  basis 
to  that  which  existed  before  the 


An  offering  of  $1,200,000  fir.st 
mortgage  per  cent  serial  coupon 
bonds  of  the  Gurney  Foundry  Com- 
j  pany,  is  being  made  by  S.  W.  Strau.s 
&  Co.,  at  par.  The  balance  sheet 
as  of  March  31,  1923,  shows  total 
assets  of  $4,262,072. 

Profits  of  La  Banque  Nationale 
for  the  year  ending  April  29,  after 
deduction  for  accrued  interest  on 
deposits  and  for  bad  and  doubtful 
debts,  totalled  $327,238.  as  compared 
with  $401,922  in  the  previous  fiscal 


I  Total  income  of  Canadian  Con- 
!  verters.  for  the  year  ended  April 
.■>0.  amounted  to  $202,300  as  con- 
!  trasted  with  $201,938.  Net  income 
;  available  for  dividends  amounted  to 
j  $131,809,  equivalent  to  7.60  per  cent 
'  earned  on  the  outstanding  capital 
I  as  compared  with  $145,998  or  8.42 
;  per  rent  a  year  ago. 

!  When  the  Bell  Telephone  Com¬ 
pany  of  Canada  was  incorporated  in 
4880  it  had  a  gross  revenue  of  $29.- 
j  670.  In  1885  the  gross  stood  at 
$362,828  with  9,611  telephones  in 
1  service.  In  1912  gross  amounted  to 
!  $7,2 13.363  with  earnings  on  capital 
stock  at  11.12';,  while  in  1922  gross 
stood  at  $20,454,294,  with  earnings 
at  the  rate  of  9.55’';,  and  434,223 
telephones  in  service. 


Taxable  Losses 

Bankruptey,  and  near-bankruptcy, 
of  many  businesses  in  1920  was  due 
to  losses  on  inventory.  Goods  and 
raw  material  bought  at  high  prices 
were  still  on  hand  when  the  price- 
crash  came.  The  meat-packing  in¬ 
dustry  was  a  conspicuous  but  not 
the  only  example. 

•Many  people  still  alive  remember 
those  times.  They,  at  least,  should 
note  with  concern  th.it  "profits" 
arising  out  of  increased  "values'’  of 
goods  on  hand  and  in  process  are 
not  profits  at  all.  They  are  more 
likely  to  he  losses,  distinguished 
from  other  los.ses  only  in  that  they 
are  ta.xable  los.ses.  -  -  The  Printed 
Word. 

\'eto  Champion 

Russia’s  score  for  the  application 
of  the  veto  now  stands  at  25.  with 
Fiance,  the  only  other  permanent 
member  of  the  Security  Council  to 
evoke  it,  having  ii.sed  this  preroga¬ 
tive  in  respect  of  -substantive  m-it- 
ters  on  two  occasions.  Nor  does 
there  seem  to  be  much  that  can  be 
done  about  it  short  of  drastic 
amendments  to  the  Charter  pro¬ 
duced  in  San  Franci.sco  nearly 
three  years  ago  a  move  calculated 
to  wreck  the  whole  organization 
and  widen  .still  further  the  gulf  be¬ 
tween  the  We.st  and  the  East.  The 
attitude  whiih  the  .Soviet  delegate 
.so  often  has  adopted  at  Lake  Suc¬ 
cess.  and  continues  to  adopt,  on 
the  other  hand,  must  have  evi¬ 
denced  to  trie  democratic  world  by  ‘ 
this  time  that  Ru.ssia  will  play  on 
the  U.N.  team  only  if  she  can  be 
captain  and  arriinge  the  field  to 
her  own  liking.  Until  the  Kremlin 
changes  its  mood,  exchanges  un¬ 
warranted  suspicion  for  friendly 
cn-operation.  Lake  Succe.ss  and  ■ 
Flushing  .Meado'.vs  will  experience  : 
little  progress  to'.vard  lasting  peace. 

Victoria  Times. 

Floor  Prices 

Prosperity  and  stability  in  agri¬ 
culture  are  not  to  be  achieved  by 
floor  prices,  compulsory  state 
wheat  boards  and  the  like.  They 
can  be  obtained  only  by  developing 
export  market-s,  by  the  removal  of 
tariffs  which  add  to  the  cost  of 
everything  the  farmer  buys,  and 
by  achieving,  generally,  the  great¬ 
est  possible  degree  of  efficiency  in 
our  farm  production.  In  a  world 
whose  trade  had  been  strangled  by 
price  floors  and  prohibitive  tariffs 


'  no  country  woiihl  be  hit  harder 
than  Canada.  —  Winnipeg  Free  ^ 
Press.  j 

One  of  the  Great  | 

When  Colonel  the  Hon.  .1.  L.  Ral¬ 
ston,  P.C.,  K.C..  C..M.G.,  D.S.O..  re¬ 
tired  from  the  Cabinet,  he  resumed 
bis  brilliant  law  career  in  .Montreal. 
Both  as  .Minister  of  Finance  and 
.Minister  of  National  Defence,  Can¬ 
ada  had  had  need  of  his  services. 
He  had  his  weakne.sses  like  all  who 
are  less  than  gods.  Perhaps  he 
might,  with  advantage,  have  dele¬ 
gated  more  power  to  his  assistants; 
he  might  have  been  easier  on  his 
own  strength  and  endurance  if  he 
had  ilecentralized  more  the  minor 
duties  and  details  of  his  office 
among  the  hosts  ready  to  serve  him. 
But  for  true,  honest,  courageous, 
skilful  and  loyal  service,  he  com-  | 
pares  with  the  giants  in  our  Cana¬ 
dian  history.  Canada  was  fortunate 
to  po.s.se.s.s  such  a  son  at  her  time 
of  need.  -  Winnipeg  Citizen. 

After  350  Years  ' 

There  i.s  a  valuable  mea.sure  of 
community  strength  to  be  obtained 
from  the  observance  of  tradition 
and  the  periodic  commemoration 
of  great  figures  in  our  history. 
Such  activitie.s  give  body  and  sub-  ' 
stance  to  the  intangible  quality  of 
our  past;  they  bring  back  to  us, 
in  more  definite  form,  the  men 
and  the  facts  upon  whose  former 
existence  we  ha\e  built  our  pres¬ 
ent  lives.  I 

k’or  the  re.sidents  of  V’ancouver 
Island,  then,  there  i.s  a  mea.sure  of  , 
good  to  be  derived  today  in  con¬ 
templation  of  the  life  of  Captain 
George  Vancouver,  whose  body  on 
May  18,  1798,  was  laid  to  rest  in 
the  churchyard  of  Petersham,  Sur¬ 
rey.  Eoch  year  the  historic  event  ! 
i.s  remembered  in  ceremnnie.s  in  • 
that  spot  almost  at  the  foot  of  | 
Richmond  Hill;  and  today  espe¬ 
cially,  on  the  150lh  anniversary  , 
the  observance  wa.s  given  addi¬ 
tional  significance.  The  man  who 
consolidated  British  claims  to  this  i 
territory  by  sailing  around  whit 
became  known  as  Vancouver  I.s-  , 
land,  and  who  has  given  his  name 
also  to  the  great  Canadian  port 
with  which  we  are  so  closely  as-  , 
sociated,  left  us  a  heritage  to  which  i 
we  give  all  too  little  thought.  ’ 
Such  British  seamen  helped  to  set  : 
the  course  of  history,  and  their  in¬ 
fluence  still  lives,  unseen,  in  mir 
(iaily  lives  today.  Victoria  Time.s. 


SCRAP  BOOK 


Curt  Comments  On  Current  Events 

While  .sympathizing  with  Queen’s  Park  at  the 
election  of  Agnes  McPhail  to  the  provincial  legi.slature, 
Commons  members  '.vill  do  .so  with  a  .sigh  of  relief. 
They  might  have  had  her  back  at  Ottawa  after  the 
forthcoming  elections. 

¥  ¥  ¥ 

Then  there  'was  tiie  character,  (  harged  with  bigamy, 
•,vho  pleaded  "guilty,  with  extenuating  circumstances". 
.Seems  he  .suffered  from  a  certain  type  of  in.somnia. 
and  had  married  two  nervous  susteis  because  he 
could  only  sleep  by  fits  and  starLs, 

¥  ¥  ¥ 

Cocktail  bar.s  are  credited  in  .some  sections  of  the 
prc.s.s  with  being  among  the  chief  factor.s  in  the 
personal  defeat  of  Premier  Drew  in  this  week’s 
Ontario  elections.  They  have  been  the  downfall  of 
many  a  good  man  --  and  woman. 

¥  ¥  ¥ 

Scope  of  the  oil  industry’s  growth  potential  i.s  noted 

in  the  Imperial  Oil  Review,  which  poi-nts  ont  that  only 
7.2  per  cent  of  Canadian  needs  arc  .snjiplied  from 
domestic  sources,  and  com  ludes  a.s  follows:  "Tlio 
oil  indu.stry  in  f^anada,  in  the  l.’nited  .Stales  and  in 
the  world  at  large,  is  leaving  no  stone  unturned  to 
meet  the  demanrl.s  of  today  and  the  future.  There  i.s 
plenty  of  oil  and  it  will  become  available  a.s  rapidly 
a.s  the  industry  can  throw  off  the  physical  limitations 
'.vhich  .shackle  it.  ’ 

¥  ¥  ¥ 

If  Stalin  'i-ere  .sincerely  interested  in  ending  Ru.s.sia’.s 
cold  war  with  the  dcmocracie.s  he  would  respond  to 
the  advances  made  by  Marshall  and  Bevin  rather  than 
to  the  irresponsible  proposals  of  Henry  Wallace.  At 
present  Wallace  ha.s  no  status  other  than  that  of  a 
private  citizen  of  the  United  States  who  is  out  to 
ou.st  Mar.sliall  and  his  bo.s.s,  I’re.sident  Triiriiaii.  Wonder 
how  Stalin  would  react  to  Tniiiian's  endorsation  of 
the  jirogram  of  anyone  who  dared  to  go  after  his 
job  in  Ru.s.sia  if  that  could  even  be  imagined? 


ffnside  Stories  of  the  Street 


I  The  Street  is  watching  with  .spe- 
I  cial  interest  the  steady  acctinnila- 
i  tion  of  C.l’.R.  by 

American  invest- 


.•\.MKI{K'.4.VS  ors.  Around  local 
.  1\  tickers  there  is  a 

( ONTKOI,  strong  belief  that 

OF  C.I'.K. ?  the  buying  is  in 
.sucli  a  large  scale 
that  it  can  only  be  a  matter  of 
,  time  before  the  control  of  the  big 
Canadian  railway  will  be  in  the 
strong  boxe.s  of  .\merican  investors. 
Among  brokerage  houses  there  i.s 
also  the  belief  that  a  large  Anior- 
!  (can  jiool  or  syndicate  ha.s  been 
buying  C.F’.R.  over  the  jia.st  few 
years,  and  that  before  long  it  i.s 
:  sure  to  he  the  largest  holder  of 
tlie  common  .shares.  Thini  again  I 
there  is  the  feeling  that  Great  Brit¬ 
ain  lias  been  .selling  a.  lot  of  its 
[  holdings  of  C.l’.R.  witli  a  view  of 
'getting  more  American  dollars,  and 
on  this  account  the  British  holding 
I  in  the  railway  is  declining  while 
I  the  American  holding  is  increasing. 

I  What  the  Street  would  like  to  know 
I  is  what  the  government  at  Ottawa 
I  would  think  of  the  big  Canadian 
i  railway  being  owned  in  the  United 
I  States.  Would  the  government  want 
j  to  take  over  the  railway  rather 
I  than  have  it  owned  in  a  foreign 
]  country?  .Some  interests  point  out 
j  that  once  the  question  wa.s  jiiit  to 
Premier  King  and  that  his  reply  j 
was  that  he  understood  it  wa.s  pro¬ 
vided  that  the  majority  of  the 
board  of  directors  should  be  Cana- 
I  dians  and  intimated  that  in  any 
event  would  not  be  allo'.ved  to  jia.s.s 
to  a  foreign  country.  The  situation 
that  has  developed  is  made  all  llic 
more  interesting  because  control  of 
C.l’.R.  is  said  to  have  passed  to 
Ottawa  from  London  at  the  time 


when  special  financing  was  being 
arranged  in  Canada  for  war  pur¬ 
poses.  At  the  time  it  was  felt  that 
the  government,  had  it  desired, 
could  have  made  a  deal  for  control. 
It  did  not  do  so  and  the  stock  hohl- 
ing  was  later  returned  to  England. 
It  is  recalled  that  C.I’.H.  ha.s  had  a 
number  of  Americans  in  executive 
(losilion,  including  William  Van 
Horne  and  'riiomas  Shaughnessy, 
who  becanie  citizens  of  Canada  and 
made  their  home  in  this  country. 
In  the  meantime  the  buying  of 
C.l’.R,  for  American  account  ha.s 
certainly  created  an  attractive  and 
active  market  for  the  .stock. 

No'.v  that  the  Bell  q'clejihono 
(.'omjiany  i.s  well  underway  with 
the  largest  pro- 
I’Kil  KING  gram  of  extensions 

O.N  ATTK.VC-  in  llic  company’s 

TIX'E  “KKillTS’’ history,  the  Street 
ON  NEW  is  figiiriitg  on  how 

KKI.L  ISSI'ES  a  great  (lortion  of 

the  exiiansioiis  will 
he  finani-cd.  What  shareholders  are 
now  looking  for  is  a  split  in  the 
firesent  stock  on  a  basis  of  four 
shares  of  new  slock  for  every  share 
of  the  old.  Then  a  little  later  share¬ 
holders  would  he  given  the  oppor¬ 
tunity  of  buying  new  .stock  at  a 
level  that  would  make  the  “rights  ” 
of  attractive  value.  The  list  of 
shareholders  of  Bell  Telephone  of 
Canada  is  said  to  represent  an  un¬ 
usual  investment  list,  made  up  of 
investment  trusts,  Canadian  estates 
and  the  largest  number  of  woman 
shareholders  of  almost  any  company 
in  Canada.  The  largest  shareholder 
i.s  American  Telejihoiie  and  q’ele- 
grajih  Company.  It  i.s  this  .situation 
that  has  been  a  factor  in  keeping 
the  floating  siitiply  of  the  .stock  in 
brokers’  hands  down  to  small  pro¬ 


portions,  a.s  compared  with  the  total 
capitalization  of  the  company.  In¬ 
vestors  liave  been  attracted  to  the 
stock  by  the  long  and  attractive 
record  it  has  had  from  tlie  stand- 
jiolnt  of  dividend  payments.  Wlietlier 
the  holders  of  the  stock  are  in  a 
position  to  take  up  all  their  "rights" 
'  or  not,  they  will  likely  always  find 
a  firofitable  market  for  them,  and 
in  this  way  be  able  to  cash  in  on 
them  in  arldition  to  getting  their 
regular  dividend  payments. 

'rhere  is  certainly  a  strong  wave 
of  new  confidence  in  the  stock  mar¬ 
ket  outlook.  This 
LOT  Ol'’  has  been  started 

I.NVESTOKS  by  tlie  action  of 

CI,IMKIN<i  the  Wall  Street 

I5.4CK  IN’TO  market  and  the 

THE  M.VKKET  toeling  that  Cana¬ 

dian  markets  are 
certain  to  follow  such  leadership. 
Reflei'ting  tlie  new  I'onfidence  ha.s 
been  the  action  of  scores  of  traders 
who  have  remained  aloof  from  the 
markets  for  the  last  two  or  three 
years.  Many  of  them  are  now  using 
their  bank  balances  to  buy  a  group 
of  Canadian  stocks  while  others  are 
selling  blocks  of  bonds  in  order  to 
put  the  proceeds  into  different  stock 
issues.  B<ack  of  the  market  confi¬ 
dence  is  the  belief  that  indu.stry  and 
biisincs.s  are  in  for  a  long  period 
:  of  prosperity,  and  that  the  buying 
power  of  the  people  has  increased 
I  by  leaps  and  bound.s,  not  only  diir- 
;  ing  the  war  but  even  during  the 
I  readjustment  period  that  ha.s 
brought  so  many  problems  to  scores 
I  of  maniifacliirer.s.  Many  houses 
'  along  fhe  Street  admit  they  have 
had  more  investment  oi'ders  during 
the  last  month  than  they  had  hand- 
;  led  for  over  a  yeauc. 


j  The  ‘‘Death  Seat” 

I  The  "death  seat"  in  an  automobile 
i.s  the  front  seat  beside  the  driver,  a 
surgeon  has  found.  He  points  out 
that  the  <iriver  is  in  the  safest 
place,  protected  by  the  steering 
wheel,  and  that  a  survey  of  acci¬ 
dents  has  shown  guest  passengers 
in  the  front  seat  are  injured  three 
times  a.s  often  as  the  operator.  This 
i.s  a  point  to  be  borne  in  mind  by 
the  driver  who  so  often  has  a  loved 
one  at  his  side.  If  he  realized  that 
that  i.s  the  person  he  i.s  putting  in 
danger,  even  more  than  himself,  he 
might  he  disposed  to  take  fewer 
chances  on  the  road.  -  -  Boston  Post. 

To  the  Rescue 

^  A  widow  owned  and  occupied  a 
large  mansion  practically  in  the 
heart  of  a  southern  town.  During 
the  housing  shortage  in  wartime, 
the  aged  man  who  worked  for  her 
I  overheard  a  passerby  say: 

‘  There's  that  old  witch  who  lives 
in  that  big  house  and  won’t  rent  any 
of  it!” 

W’hon  this  wa.s  related  to  tha 
widow,  she  said:  "John,  why  didn’t 
you  speak  up  for  me  when  you 
heard  that  remark?" 

"Yas'm,”  John  replied,  "I  did;  I 
said,  says  I,  ‘She  ain't  so  old!’  ’’ — 
The  Lookout. 

Smoke  for  Russia’s  Rich 

I 

The  cheapest  Soviet  cigarette.s 
1  cost  two  rubles  a  package  —  about 
ten  per  cent  of  the  fifteen  to  twenty 
rubles  earned  a  day  by  low-paid 
worker.  Medium-priced  cigarettes 
run  from  si.x  to  nine  rubles,  while 
expensive  varieties  cost  ten  to 
!  twenty  rubles.  Last  month  the 
■  trade-union  publication  Triid  re- 
I  ported  a  speech  by  one  Pronin,  food 
industries  minister,  revealing  the 
'extent  to  which  the  cigarette  indus¬ 
try  had  met  it.s  planned  production. 
The  indu.stry  hail  turned  out  twelve 
'  per  cent  of  the  planned  production 
of  the  cheap  cigarettes,  forty-nine 
'  per  cent  of  the  medium,  and  142 
per  rent  of  the  high-priced  varieties. 

Newsweek  Magazine. 

i  “Movie”  Rain  in  Loncion 

That  it  does  not  rain  in  London 
quite  a.s  often  as  legend  siiggest.s 
is  proved  by  the  fact  that,  in  or¬ 
der  to  .shoot  a  scene  for  Individual 
Pictures’  production  "London  Be¬ 
longs  to  Me,”  tlie  company  had 
to  employ  London  firemen  \vh® 
played  their  hoses  into  the  air 
^  above  Westminster  Bridge  tu 
create  the  illusion  of  a  rainy  day, 

,  Last  winter  was  the  best  Bri- 
'  tain  ha.s  ever  known  from  tha 
point  of  view  of  national  health.. 
During  January,  February  and 
March  (usually  the  worst  three 
i  months  of  tlie  year)  the  general 
i  death  rate  wa.s  the  lowest  ever 
recorded  in  England  and  Wales. 
The  provisional  figure  was  12. .3 
I  per  1,000  of  population.  United 
Kingdom  Information  Office. 

I  Excuse  for  Argument 

I  Tlicre  are  two  scliools  of  thought 
!  when  it  comes  to  mowing  the 
i  lawn.  One  grouj)  insists  tliat  the 
cut  grass  must  be  gathered  up  in 
I  a  biusket  contrivance  on  the  back 
of  the  mower.  Then,  the  grass  i.s 
dum|)ed  every  so  often,  depending 
on  liow  long  it  takes  the  basket 
;  thing  to  fill.  The  other  gro.ip 
maintains  stoutly  that  it  is  better 
I  to  let  the  cut  gra.ss  just  lie  on 
I  tlie  lawn.  3'liey  say  it  gives  nour- 
I  ishnient  and  encouragement  to  tne 
I  gra.ss  to  keep  on  growing  hixur- 
:  iantly. 

j  Hiiving  tried  both  schemes,  ex- 
!  |)crt  gardeners  still  argue  the 
i  merits  of  tliem.  Some  point  to 
I  success  with  one  method,  while 
others  think  they  will  plunk  for 
j  the  other.  And,  all  the  lime,  the 
;  difference  in  results  probably  de- 
I  pends  laigely  on  the  weather  of 
j  the  season. 

j  Whatever  else  may  be  said  for 
:  it.  there  i.s  one  point  in  favor  of 
j  the  plan  to  let  the  grass  lie  on 
the  lawn.  It  is  far  le.ss  back- 
I  breaking  than  where  you  have  to 
i  reach  down  every  so  often,  tinhitch 
I  the  basket  and  carry  the  cut  gra.ss 
over  to  Hie  dump.-  Windsor  .Star. 
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THE  FINANCIAL  TIMES,  HINE  It,  1948 


Consol’d.  Paper-Can.  Breweries  [ 

W'ould  you  discuss  in  your  “Hints  ' 
to  Investors’’  the  relative  merits  of  | 
Consolidated  Paper  and  Canadian  ! 
Breweries.  I  have  quite  a  few  i 
shares  of  the  latter  at  better  than 
$10  and  whieh,  at  present  represent 
In  value  one-sixth  of  my  stocks  and 
one-eiRhth  of  my  estate.  I  have  a 
small  income  and  am,  accordinRly, 
quite  Interested  in  income. 

I  have  formed  the  opinion  that 
f'an.  Breweries  c‘om|M*titlon  Is  very 
acute  in  I'.S.  and  that  their  earnings 
are  now  maximum.  I  know  little  of 
('onsolidated  Paper;  their  earnings 
have  escap«‘d  my  atti-ntion;  and  1 
know  little  except  what  you  men¬ 
tioned  in  last  issue. 


INQUIRIES  from  subscribers 
in  regard  to  their  investments 
and  problems  are  invited. 
Answers  are  based  upon  Informa¬ 
tion.  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information.  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed.  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


- - -  ^  ^  ’  f  Tnfcrnational  Nickel  paid  an  ex¬ 
tra  of  to  cent.s  a  share  on  its  stock 

■■  -  m'-  ■  W  im  account  of  1!H7  operation.s, 

■  1^  I  ■  m  ■  4  k  I  1^  I  ^  /  I— •  I  J  ■  m  J  bringing  total  distributions  for  year 

I  H  H  m  I  I  ■  P  to  $2  a  share.  Company  reported 

I  B  ■  1  B  B  ^,,1^  B  1  ^  B  ®  ®  net  earnings  for  1947  equal  to  $2.16 

a  share  on  stock  and,  for  fir.st  quar- 

_ _ _  current  year,  net  of  68  cenLs 

a  share  was  reported  as  compared 

1  nitelv  undcrpriccfl  by  ordinary  mar-  i  appears  to  offer  '■Icfinite  attrac-  with  51  cents  a  share  in  correspond- 

ket  standards.  For  .-i-year  period  Uons  for  the  investor  who  is  look-  period  of  1947.  Demand  for 

191.3-1947,  Brazilian  Traction  s  net  :  ing  for  a  well  secured  investment  ijojp  nickel  and  copper  —  company 
earnings  after  all  charges  have  with  a  reasonable  yield.  jj,  country's  largest  producer  of 

j  averaged  about  $3.20  a  share  on  Many  preferred  stocks  today  are  latter  metal  as  a  by-product  of  its 
I  outstanding  common  stock  and  have  ^  not  particularly  attractive  to  the  nickel  output  -  is  at  a  high  level 
shown  progressive  expansion  as  in-  ;  investor  because  of  the  fact  that  .  and  copper  price  has  advanced.  ] 

I  dicated  as  follows.  1943  $2J2  a  (.hey  are  selling  above,  at  or  close  Indications  are.  consequently,  that 

V,  '  n-  operations  of  company  will  continue 

fn.v’  "  «PP'.''  fa-'''’  f'f  Shawinigan  expand  this  vear.'  and  there  is 

1947  $3.69  a  share.  Official  mon-  is  callable  at  $.'.3..-)0  a  share,  every  rea.son  to'  look  for  another 

thly  earnings  statements  have  in-  „r  about  $6.2.’)  above  current  mar-  extra  payment  from  current  year's 
dicated  continued  expansion  in  earn-  ket  price.  earnings' at  vour  purchase  price  of 


Safeguarding 


FAMILY  SECURITY 


ings  during  fir.st  4  months  of  this 
year,  net  for  the  period  being  up 
$678,124  from  figure  for  corres¬ 
ponding  period  of  1917.  a  gain  equal 
to  about  7  cents  a  share  on  com¬ 
mon  stock.  From  this  it  will  be 


International  Nickel 

Karly  this  year  I  bought  some 
shares  of  “Nickel’’  which  cost  me 


earnings  at  your  purchase  price  of 
around  30.  Nickel  gives  a  yield  of 
6  2'3  per  cent  on  a  $2  dividend 
basis,  a  return  which,  in  light  of 
company's  position  in  the  industrial 


seen  that  earnings  of  close  to  $1  a  .  •  .  i  u  -  . 

share  or  twice  current  rate  of  considering  whether  I  should  sell  investor.  It  also  holds  out  prospects 
-  -  on  common  stock  are  «"•'  "’.V  profit.  Kindly  let  me  for  further  enhancement  in  market 


k  will  be  “  share.  Today  vvorld.  makes  the  stock  a  definitely 

se  to  $1  a  ••’'‘.V  are  selling  at  .$.37  and  I  am  attractive  hold  for  the  busine.ss  man 


U.L.W. _ ToronUi.  j _ I  share  -  or  twice  current  rate  of 

_  ,,  ‘if  ipfiH  tn  ft  fleclinp  (liv’idencJ  ~  on  coinmon  stocl^  are 

ron.solidated  Paper  and  Canadian  -‘t  couh  eamb  lead  to  |  ^  19,8 

Breweries  stocks  are  selling  on  mar- i  pnnqolidatecl  Paner  desnite  the  Brazilian  Traction  has  enjoyed  a 

ket  at  the  moment  on  about  expansion  in  earniiv'-s  last  vear  '  steady  and  substantial  expansion  in 

itv  (20-201.  in  each  rase).  Cana-  '' expansion  in  earmivs  astyar  f  *  ..  ,ief,„-tments  of  its 

dian  Breweries  is  on  a  $2  a  share  ,  over  year  before,  appears  likely  to  aU^  depar^ 

dividend  basis,  w'hich  gives  an  indi- 


po-ssibilitv  for  1918  ’  [have,  through  your  Hints  to  Inves-  value  given  propitious  market  con- 

Brazilian'  Traction  ha.s  enjoyed  a  ‘“rs  columns,  your  opinion  on  this,  ditions  in  general. 

P!irlv  unO  Kiihatantial  exnmisir.n  in  !  T..I.B. - Ottawa.  -  . 


r\f  o  itgHifit^ot*ppnt‘t*dnsiderable,gaint'-.-  ^  ^ 

while  Consolidated  Paper  paid  $1  50  Cperations  have  continued  at  full  Brazil  during  the  war  years  and  ;  „f  than  6  points  on  your  pur 

r  share  in  alf fast  verr  sKesting  ’  capacity  and  average  selling  price.s  «ince  the  war  having  been  a  ruling  j  -  which,  presumably,  wa: 

a  viciH  unless  distributions  this  fee  products  w'ill  be  materiallv  high-  tactor.  Exchange  situation,  although  .  made  some  time  in  F'ebriiary  01 

veaT  are“larcm  whf  h  is  rnos^^^^  cr  -  -  although  latter  factor  will  be  still  having  its  difficulties  for  Cana-  .;  March.  Such  a  profit  within  a  per 

hfuMr  nf  ahmit  71  ner  cent  ^  '  off.set  to  no  little  extent  bv  in-  dian  management,  is  much  improved  ,  i„(i  only  3  or  4  months  is,  natur 

Dllliy  -  01  aooUL  t  2  pel  ce  L.  1 _  _ _ _  ■ _  nven  nre-war  years  and  shows  no  .,n,.  » ti.a  ...icn 


show  a  further,  and  more  or  less  ■  business  during  recent  years,  pros-  gjoged  today  (Tue.sday,  June  Still 


for  current 


year.  '  peroiis  conditions  in  the  Republic  of  ;  ;,t  36  j4  which  points  to  a 


Stock  of  International  Nickel  Modern  Farm  Bee  I 

clo.sed  today  (Tue.sday,  June  Still  .TT  .  . 

at  36?4  which  points  to  a  profit  The  scene  that  was  enacted  on 
of  more  than  6  points  on  your  pur-  ^fr.  Fred  Oxenbury's  farm  near 
cha.se  —  which,  presumably,  wa.'  Yorkton  last  week  has  occurred  on 
made  some  time  in  February  or  scores  of  prairie  farms  since  the 


•  factor  will  be  smi  having  its  ditiiciilties  lor  cana-  1  March.  Such  a  profit  within  a  per-  pioneer  days.  Neighbors  invariably 
iTtv  'k  of  about  7'^  per  cent  >ffset  to  no  little  extent  by  in-  dian  management,  is  much  improved  ,  j„(i  of  only  3  or  4  months  is,  natur-  rally  around  to*  help  each  other  in 
l.ty  -  of  about  7  ^  _  crea.sed  operating  costs.  Paper  over  pre-war  years  and  shows  no  ally,  attractive  to  the  wi.se  inve.stor  time  of  emergency  The  interesting 

eompanies  w'hich  publish  interim  early  signs  of  any  noticeable  de-  ^ho  is  content  with  a  rea.sonable  thin'’-  about  the  bee  that  seeded  931 

s  ,  I9t7  Canadian  Brewcne.s  re-  ,.^3^  have  terioration.  Company  is  embarked  profit  on  his  investment  when  it  i.s  ‘rrel  in  oke  day  was  the  fmmint 

u  ted  net  earnings  equal  to  $3.08  ,„„,,.„Sairlv  sharp  increa.scs  for  upon  a  major  program  of  plant  offered.  ^3(10^  Z^r  that  v  ee  Tnto  the 

'47  Consolidated  Paper  earned  ,1  ^,,',1  ncvoti-itinns  have  •’^’’'ons  when,  a.s  regards  certam  with  one-wavs  1  the  latest  in  tiller- 

Z  a  ^nck  nracticallv  P'ant  improvements,  com-  •)-> ear  period  and  negoti.itioii.s  have  apcorities,  it  is  advisable  to  hold  on  combine.s)  and  12  other  tractors 

nhie  ift  iQifi  ts’rninos  tf  HI  90  a  P'‘‘^^‘'  ''"'''’''vvay,  are  a  been  uiuiciwa\  f'’''  •‘'Ouwtime  look- j  j  ^  traditional  plows 

Ze  Canadian^  factor  in  early  operating  prospects.  ^'^ogetlur;  harrows  and  drill.s.  Only  one  horZ 

ibltshed  earnings  .statement  for  Consolidated  paid  last  year  in  .guaranteed  bv  the  Brazilian  ,  ^I'awn  outfit  took  part  in  the  bee. 

t  quarter  of  current  fiscal  year  dividends  $1  a  share  111  .lanuary  and  „Q,.p7Timent  '  matter  to  thoo.se  an-  This  mirrors  the  great  change  that 

rtich  .showed  net  earnings  ‘  for  50  cents  a  sharp  in  September,  in  All  of  the  foregoing  would  ^p- ' Saskatchewan 
riod  moderately  higher  than  those  January  this  year  .'iO  cents  p.iis  ^,0  ,  .stoek  a.s  a  niedm  agrirultiire  in  the  space  of  a  few 

r  fir.st  quarter  of  last  vear  at  vents  was  paid:  nothing  smee^  It  [.^tent  the  views  of  vour  broker  in-  ftom  a  sale  Pres-  years.  In  almost  every  part  of  the 


Sl.st,  I9t7  Canadian  BreuTTie.s  re-  ^  during' year  have 

polled  net  earnings  eq  .  2,, 'i,'-'  shown  fairlv  sharp  increa.ses  for 

a  share  on  stock,  up  from  $2.3o  a 

.share  in  previous  year.  F  or  >ear  ,  exception  in  this 

194.,  Con.sohdated  Paper  eai ned  .  Rlantimprovcments.com- 


$3.79  a  share  on  stoclt,  practically 
double  its  1946  earning.s  of  $1.90  a 
share.  Canadian  Breweries  lias 
published  earnings  statement  for 


regard.  Plant  improvements,  com¬ 
pleted  and  now  underway,  are  a 
factor  in  early  operating  prospects. 
Consolidated  paid  last  year  in 


1st  quarter  of  current  fiscal  year  dividends  $1  a  share  hi  .lanuary  and  gQyg^Timent. 
which  .showed  net  earnings  for ;  50  cents  a^  share  in^  September,  In  foregoing  w( 

period  moderately  higher  than  those  January  this  year  .»)  cents  pms  .>0  .support  to  a  com 

for  fir.st  quarter  of  last  year  at  vvnt-a  "-as  paid  nothing  since  It  views  of  vour  bi 


prom  on  ni.s  inve.suiieni  wnen  u  is  g^res  in  one  day  was  the  amount  of 
offered.  tractor  power  that  went  into  the 

At  the  same  time,  there  are  oc-  operation.  There  were  15  tractors 

casions  when,  as  regards  certain  with  one-ways  1  the  latest  in  tiller- 

securities,  it  is  advisable  to  hold  on  combine.s)  and  12  other  tractors 

to  them  unle.ss  it  i.s  intended  to  -.tay  with  the  more  traditional  plows. 


Friend,  odviser  ond  protector  to 
thousands  in  oil  walks  of  life.  The  Royal  Trust 
Compony  ploys  a  vital  part  in  the  welfare 
of  many  people. 

Widows,  children  and  other  dependants 
of  those  whose  estates  ore  entrusted  to  our 
core,  look  to  us  for  help  and  guidance  and 
receive  the  sympathetic  understanding 
ond  experienced  ossistonce  that  will  best 
ossure  their  comfort  and  security. 

You  con  do  much  to  provide  for  your  own 
•'Social  Security"  and  that  of  your  family,  by 
plocing  your  investments  in  our  hands  for 
Management  and  appointing  The  Royal 
Trust  Company,  Executor  under  your  Will. 

The  smaller  the  estate,  the  greater  the  need  for 
skilful,  low-cost,  "Royal  Trust"  administralion, 

THE  ROYAL  TRUST 

CORPOKATC  ^/NIUIBAlLlV  MRSONAt 

SECURITY  WwfVlKAIMT  SEgvice 


MR  SON  At 
SEgVICe 


Offices  across  Canada  from 
Coast  to  Coast 


$1,471,133  a.s  compared  with  $1,- 
369,181.  Due  to  increase  in  mim- 


cents  was  paid:  nothing  since.  It  '  f  nr  broker  in-  proceeds  from  a  sale.  Pres-  years.  In  almost  every  part  of  the 

is  conceivable  than  another  $1  a  „„  jvkaibiiities  for  indications  point  to  stock  mar-  province,  the  proportion  of  horse  to 

share,  at  least,  will  be  paid  before  J3,,g7j]jan  stock  \Vhit  has  been  upward  .spiral:  tractor  power  has  shifted  almost  as 


as  the  majority  of  other  stocks  in 
which  the  problems  of  ab.sentee 
ownership  are  not  present.  It  is 
quite  true  that,  over  a  long  period. 


tions,  it  appears  to  us  that  your  relations  between  the  company  and 
holdings  of  Canadian  Breweries  succe.s.sive  Brazilian  administrations 


Canadian  Breweries,  since  end  of  J  „  „  '  comnanv  and  curren’t  of  other  stocks  in 

war,  has  added  materially  to  plant  ..  rirosnects  which  the  problems  of  ab.sentee  | 

capacity  both  in  Canada'  and  U.S.  «  p  •  p  -•  ownership  are  not  present.  It  is  1 

and  inc.'-eased  productivity  has,  of  Apart  from  any  other  considera-  true  that,  over  a  long  period,  j 

course,  been  chief  factor  in  expan-  tions,  it  appears  to  us  that  your  relations  between  the  company  and  , 
Sion  in  earnings.  Heavy  expend!-  holdings  of  Canadian  Breweries  .succes.sive  Brazilian  administrations' 

tures  on  plant  additions  and  im-  constitute  altogetlier  too  large  a  hgyg  been  generally  cordial.  Not  to  ! 

provements,  at  same  time,  have  proportion  of  your  toUil  invest-  forgotten,  liowever,  are  develop-  j 
called  for  a  considerable  increase  in  nients.  paiticularly  in  view  of  the  njegts  of  the  early  and  mid-thirties  1 
outstanding  capital.  C’ompetition  in  that  you  as  indicated  in  when  the  e.xchange  situation  was  i 

IT.S.  market  doubtless  is  keen,  al-  .vour  inquiry  -  are  to  a  con.sider-  goch  ttiat  company  had  difficulty  in 
though  product  of  companv's  IT..S,  f*51e  extent  dependent  upon  your  in-  jrgttii^g-  enough  funds  out  of  Brazil 
o=tahiiahp,l  .mrl  vestmciils  for  income.  Were  there  tn  r>av  fbe  fivcH  ch«r<rp«  on  its  sub-  , 


How  Does  The  Russian  Gold 
Fit  Into  The  Picture 


called  for  a  considerable  increase  in  nienis.  paiiic 
outstanding  capital.  C’ompetition  in  f<Tt't  that  yc 
i;.S.  market  doubtless  is  keen,  al-  .vour  inquiry 
though  product  of  company's  IT..S,  ^*51e  extent  d 
suhsidiarv  is  well  established  and  vestments  fo 


enjoys  a  good  reputation  there.  It  httlc  in  way  of  speculative  factors  sjijigry 
is  quite  likely,  as  you  suggest,  how-  attaching  to  stock,  this  would  be  jpgsmu 


when  the  e.xchange  situation  was 
such  ttiat  company  had  difficulty  in 
getting  enough  funds  out  of  Brazil 
to  pay  the  fixed  charges  on  its  .sub- 


ever,  that  earnings  of  company  may 
be  close  to  peak  levels,  particulaidy 
as  margin  of  profit  in  brewing  in¬ 
dustry  is  today  so  narrow  that  a 
pending  increase  in  the  price  to  con¬ 
sumer  has  been  discussed.  This  i.s 


the  case  in  any  event,  but,  as  a  mat¬ 
ter  of  fact,  there  are  obvious  spec¬ 
ulative  feature.s  •  a.s  indiiated  iiy 


sidiary  funded  debt  and.  despite 
reasonably  good  earnings,  could 
only  pay  dividends  in  form  of  stock 
to  its  shareholders. 

There  are  those  in  financial  circles 


ultra-generous  yield  on  the  todav  who  are  disinclined  to  take 


pending  increase  in  the  price  to  con-  -“itbck  at  current  market.  .seriously  the  jiroblem  of  ab- j  ^ 

sumer  has  been  discussed.  This  i.s  At  your  purchase  pi  ice  of  just  solute  ownership:  which  (ioubtless  f"  n  .  1 

a  move  which  will  be  closely  in-  over  $10  a  share,  Canadian  Brewei-  accounts  for  the  optimistic  view  T'T 

vestigated  by  imiustry  before  it  is  ies  provides  you  with  a  yield  of  taken  by  your  broker  informant  ‘.‘^1  eosts.  or  al 

taken  as  particularly  at  the  time  nearly  20  per  cent:  hence  you  al-  when  he  sugge.sts  a  price  of  $10  I  .f',,' "^1 

with  the  high  general  cost  of  living  ready  have  recovered  a  con.sidcrable  for  Brazil  and  the  early  possibility  j  f  T' i  '/T'” 

proportion  of  your  original  invest-  of  a  $2. .50  a  share  dividend  rate.  L  nited  States  w 

.  ment  in  dividends.  In  addition,  Neitlier  development  is  l)v  anv  1  otiiue  for  golri 
INVESTMENT  YIELDS  !  you  can  di.spo.se  of  tlie  slock  today  means  out  of  the  question,  but  butii  |  luines  ar 

_ a  profit  of  nearly  lOO  per  cent,  are  (iislinctly  open  to  doubt.  Many  , 

.  i  In  light  of  all  the  circumstances  it  Canadian  companies  with  domestic  , 

Supplitd  by  Oswald  A  Onnkwater  ‘  ^ecms  to  US  that  sale  of  about  ooerations  liave  been,  for  obvious!  shillings,  about 


INVESTMENT  YIELDS 


Supplied  by  Oxnatd  A  Orinkwxtrr 


(Continued  from  t>a?e  61 
tion  of  gold  can  lend  it  so  much 
cheaper  than  the  one  whose  every 
ounce  of  gold  lias  to  pass  the 
auditor's  e.xaniination  as  to  cost 
of  production,  jirofit  margin,  in¬ 
vestment  of  capital  funds,  as  well 
as  tliat  extra  margin  on  the  price 
per  ounce  which  is  due  to  upward 
manipulation.  Considering  the 
noise  that  was  made  when  Can¬ 
ada  gave  wheat  to  Britain  at  a 
juice  substantially  below  its  pro¬ 
duction  costs,  or  at  least  its  mar¬ 
ket  value,  one  .should  not  wonder 
at  the  outcry  if  either  Canada  or 
tiie  Cnited  States  were  to  pay  $.50 
an  ounce  for  golri  produced  in 
domestic  mines  and  then  turn 
around  to  lend  this  gold,  as  a 
basi.s  for  trade  credits  at,  say. 


a  fix  if  we  had  to  talk  in  terms 
of  $.50  gold,  whereas  the  other 
fellow  can  practically  give  it 
away  -  seeing  what  he  will  get 
in  return  for  it. 

So.  perhaps  that  “Economi-st" 
story  was  planted.  Perhaps  it  is 
based  on  sources  of  good  informa¬ 
tion:  we  shall  never  know  until 
both  sides  start  handing  out  gold 
to  buy  countries  and  .statesmen. 
As  it  is  now,  Russia  is  handing 
out  nothing  while  the  United 
States  is  handing  out  its  produc¬ 
tivity.  it.s  sweat  and  the  resources 
of  its  soil  and  rocks.  It  may  not 
always  be  that  way.  In  fact,  it 
looks  as  if  it  might  cease  much 
-sooner  than  we  think. 


INVESTMENT  SERVICE 

Dominion  of  Canada  Bondsi 
Provincial,  Municipal, 

Public  Utility  and 
Industrial  Securities 

Bought  —  Sold  —  Quoted 


Established  1  903 
OHi  ces  throughout  Canada 

ROYAL  SECURITIES 

CORPORATION  LIMITED 

v.onlreol,  Toronto,  Halifax,  Solnl  John,  Quebec,  Ollawa,  Winnipegi 
Calgary,  Vancouver,  Charlotlelown,  Homilton,  Si.  John’*,  Ntid. 


i)iv.  App.  Aid.  OP  .1^  of  your  holding.s  might  prove  reasons,  following  a  conservative 

i"'*''®  .j’lg'*!  judicious  move  and  Uoinsolidaled  dividend  policy  in  relation  to  earn- 

fj'l'i  ii..sL'  Paper  migtit  well  be  considered  as  a  ings  during  recent  years.  Brazilian, 

i.rii  ■'(;  ('■  i".  medium  for  reinvestment  of  at  least  witli  its  properties  in  a  South 


portion  of  the  pioct 
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national  Nickel  and  Imperial  (^il  ment  liere  -  and  W'ith  groat  bulk 
would  be  weirth  considering  along  of  its  sltareholdens  non-resident.s  - 


d..*i:t  would  be  weirth 

t.DO  .  ...ifU  orkl  1 /t  a  t  A* 


with  Consolidated  Paper  in  the  in-  ha.s  even  greater  rea.son  to  go  slow 
terests  of  greater  diversification.  on  it.s  (iividend  polii-y.  P'ailing  an 

-  increase  in  dividend  rate,  a  price  of 

Rra/iiiull  Traci  ion  id  for  Brazilian,  placing  stock  on  a 

Was  thinking  of  investing  about  vieM  ha.'^is  does  not  seem 

i.i  ..  «!..>«  verv  likelv  unle.ss  there  is  a  wide 


Was  thinking  of  investing  about 
one  thousand  dollars  in  a  stock  that 


A  r.F  lias  not  advani’t'd  yet.  and  has  gooil 
J-  5  Vi  P*i’^^i*>i*i'***^*  Broker  sugg*‘st 

1.^  llra/Jlian  Traidion  as  a  good  bet. 

T.i'iH  |||»  states  that  tlie  pri<*«‘  is  around 
I'l  i.iis  pays  S2.(l()  a  share.  It  has 

.;r.  .'...Mi  not  adVanci'd  with  other  stfN'ks,  and 

;{i;»u  :*.is  a^jvises  that  a  price  of  4b  a  share 

i^T  :.js  "♦udd  not  be  overpric.e<l,  and  woiibl 
;i(i  :i.7s  pay  5%,  and  tliat  it  was  almost  safe 
I'ii  dividend  might  be 

ii.oii  per  share  iH'fore  another  year. 

I.s  '  .'...Mi  ;  Friendly  relations  4‘xist  with  the 

T't  diid  Canada,  and  tin*  chances 

i;{  a.nV  I  they  will  get  stronger,  and  the  huge 
i.iij  developments  are  on  the  way  in 
r  4  T>  increaseil  business  through  a  big 


operations  have  been,  for  obvious  !  shillings,  about  2;»  .shilling.s 

reasons,  following  a  conservative  '  ^f'^DW  the  pre.sent  official  price 
dividend  policy  in  relation  to  earn- |  certainly  still  higher  than  the 
ings  during  recent  wars.  Brazilian,  ■  at  which  Rus.sia  produces 

with  its  properties  in  a  South,  Kold  with  the  aid  of  practically 
American  country  and  its  manage-  ;  labor  and  co.stless  capital 

ment  lieie  -  and  with  groat  bulk  ^  ^  . 

of  its  shareholdens  non-residents  -  I  is  apparent,  if  Russia  s 

has  even  greater  reason  to  go  slow!  ^  ^^is  func- 

on  it.s  (iivi(iend  polii  v.  P'ailing  an  I  tiaditional  function  of 

increase  in  dividend  rate,  a  price  of.  as  a  medium  of  political  and 

10  for  Brazilian,  placing  stock  on  a  economic  credit,  is  that  the  draw- 
5  per  cent  vieM  ha.'^is  does  not  seem  P^^ck.-.  of  her  economic  system  are 
very  likely  unle.ss  there  is  a  wide  serious  that  nobody^  would 

reversal  in  .stotk-market  sentiment*  to  pay  the  economic  price 

towards  the  i.s.sue.  unless  this  gold  came 

The  foregoing  is  not  intended  to  ;  ^  darned  .sight  cheaper  than  it 


Zelipr.9  .  2.00 

• — Asked. 

PREFERRED 

XhlliM,  Pfd .  J-’O 

.Xhltibl,  Pfd .  2..M> 

.Vnrt.  Gan.  . .  2.7.> 

heldiiiK  Corticclll  .  7.eo 

Gan,  HrofiTc .  5.00 

Gan.  Norlliem  Power  .  7.011 

Gnnada  Onienl  .  I.'IO 

Gan,  SteniiTvhip  .  ..  ..  2..MI 

i.aii.  Gntlons  .  1.20 

(^aii.  Indnslrles  .  7.00 

Gn'ui.  Fai  I  hanks-Mo!  se  ,  6.00 
Gninniercial  Alcohol  ..  .40 

|)(*I!I.  <iIhss  .  1.10 

IJniii.  Textile  . 7.00 

Ine..  I’.vlia  . T.i 

latineati  Power  .  5  iio 

lenerai  Slerl  Wares  ,,  5.00 

llowaiit  Siiillh  Paper  2.00 

liiiperial  loliarcu . 20  c 

Ind.  Arceplani’c  .  5.00 

Lake  of  the  Woods  ...  7  oo 

Xlassey-lla n  Is  . 1.2.5 

Monireal  Golloii  .  1.75 

National  llrewtrles  ....  1.7.5 

ie  ..  7.00 

Dttiwa  H.  A  Po\v<r  5.00 

f'ennians  .  6  00 

|V)wer  Corpnrnllon  6  00 

s^lierwln  Willinms  ....  7.00 

Sleel  nf  ('anada  .  -TOO 

Southern  Gan.  Power  ..  6.(0» 

rurkelt  Tobacco  .  7.00 

West  Kootenay  Power  .  7.00 
BANKS 

Uank  Gan  Natli^iiale  ..  .SO 

bank  of  Goniinerce . HO 

Iiu*.,  I’Atra  ..  .  1.00 

hank  of  Montreal  .  .HO 

Inc.  J'Mia  .  1.00 

Oaiik  of  Nova  ScoHu  ..  120 

Inc.  Extra  . .  MO 

|)i»niinlon  Pank  ......  I  (0l 

liiiptM'ial  hank  .  I  oo 

Ut».vpd  hank  .  1.00 

hank  of  Toronto  .  1.20 

• — rayflble  in  U.S,  Funds. 
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is  around  that  there  are  no  attrac- 

I*  It  has  Brazilian  Traction  stock  for  i 

the  business  man  investor  todav. 
(M’ks,  and  xi 

[)  a  share  contrary,  there  appears  to  be 

md  woiihl  fairly  definite  attractions  pro- 

mosl  sab*  ''i^led  the  speculative  elements  at-  . 
mip-hi  be  stock  are  fully  recog- 

Ihor  vear  '•’'’e  yield  of  10  per  cent,) 

with  the  ^  dividend  that,  for  ."some  time  , 

e  elriiiees  come,  appears  relatively  safe,  in 
Ihe  hiure  ’'^•‘’elf  constitutes  a  good  argument  i 
in  fav’or  of  its  purchase. 


Is  this  true,  and  w  hat  do  you  sav  ? 


Shawinigjan  Preferrod 

In  lottUing  for  a  good  safe  in 


safe,  and  a  good  risk  for  advanee  in  than  4  per  <‘ent  I  liave  been  ad- 


;  prtiM-.  vised  to  hny  some  preferred  shari‘s 

4.17  i  — .Xlherta  Snhscril)er.  of  tShawiiiigan  I’ower  Co.  Would 

~i'!n  '  At  the  moment,  market  for  Braz-  recommend  the  piirehas<.  of  tills 

hi  ilian  Traction  stock  is  around  $20.  slock?.  K.iM.K.  .Saint  John 
■t  Is'I  i  is.'^hc  having  moved  off,  during  past  Preferred  stock  of  The  Sliawini- 
week  or  so,  from  its  liigh  for  cur-  gan  Water  &  Power  Uo.,  selling  a  I 
rent  year  of  22'-.  Al  prevailing  17'.,  and  paying  dividends  at  rate 
g  i  market,  stork  is  only  about  2  points  of  $2  a  .share  annually,  offer.s  a 
(i  .'.J  !  above  its  opening  price  for  1948  ami  yield  to  the  pui-ehaser  toiiay  of 
'^'^r  I  provides  a  yield  of  10  per  cent  on  around  1',  per  cent.  In  liglit  of 
the  $2  a  share  annual  dividend  rate  company'.s  piominent  posiliun  in  tlie 
.  which  lias  been  distribute)!  since  end  power  generating  indiisti  v  in  Can- 
:  of  1913.  ada:  its  recent  earning.s  record  and 

l''.(i(i  i  ^'1  basis  of  earning  power  and  early  jirospects:  and  ttie  relative 
lu^i  :  financial  position,  stock  looks  defi-  smallne.s.s  of  prefeired  issue,  .stock 

.('ill  Ah,  but  can  he  make  him  drink? 


SasJiatcIiewan 


for  the  gold  unless  this  gold  came 
,  '  a  darned  siglit  cheaper  than  it 
would  be  priced  f.o.b.  F'ort  Knox.  ^ 
I  Devious  tliough  this  may  seem, 
tile  reports  of  extraordinarily  liigh 
output  of  g(dd  in  Russia,  in  view 
of  the  fact  tliat  no  uses  are  ac¬ 
tually  made  of  it  that  one  knows  | 
I  of,  simply  indicate  one  fnilher  i 
I  reason  wliy  tliey  should  double  j 
'  caution  before  Canada  and  the  i 
I  '  United  States  start  raising  the 
price  of  gold.  ' 

Tlie  gold  pr  ice  is  not  .something 
j  tliat  can  lie  unfouclied  of  any-  I 
I  thing  surrounding  it.  It  can  no  ' 
more  persist  in  a  vacuum,  unaf¬ 
fected  and  not  affecting  anytliing. 
ttian  can  any  other  instriinienf  of 
''  a  national  economy.  The  gold 
price,  and  the  currency  in  which 
'  it  is  measured  must  inevitably  he 
,  reflected  in  every  other  indice  of 
'  price  or  value  or  cost.  To  re¬ 
state  tlie  international  price  of 
gold  in  terms  of  a  lower  value  for 
the  dollar  would  not  autoniatical- 
'  ly  raise  our  prodiictivene.ss  of  the 
real  trade  goods,  nor  indeed 
would  it  malic  any  leal  liiffer- 
ence  to  tlie  pro(lncer.s  of  gold  in 
terms  of  earning.s. 

¥  ¥  (f 

Since  19:13  costs  liave  risen  | 
suffii-iently  to  wijie  out  more  or  | 
less  compictely  wliatever  gains  | 
the  mines  tlionght  tliey  were  oh-  i 
taining  from  tlie  boost  to  $.'!.’).  | 
and  it  did  not  lake  all  tiie  fifteen  i 
years  whicli  have  gone  by  eitlier.  ; 

We  must,  unfortunately,  rerkon  j 
with  the  probability  that  the  Mar- 
.shail  Plan  will  not  be  completely  ' 
effective.  Tills  may  be  due  as 
inuih  to  the  reluctanee  of  -Aiiier-  ; 

:  leans-  to  keej)  iiaying  the  costs 
j  tliey  tiave  assumed  when  tliev  as- 
I  Slimed  tiie  leader.stii|)  of  woritl 
j  affair.s,  as  to  tlie  inability  of  tlie 
:  receiving  nations  to  iiitroilui'C 
i  liardliojled  standards  of  economy,  | 
j  hon.sekecping  and  reali.slic  lliink-  ' 
ing  into  tticir  operations.  The 
I  [lossible  failure  of  tile  Plan  to  do 
I  wliat  IS  e.xpected  will  not  mean, 

I  liowever,  tliat  all  economic  coi  p- 
I  oration  between  tile  Amcrica.s  and 
;  Fhirope  will  cca.se.  It  will  siniplv 
i  mean  tliat  .some  lands  will  fall  bv 
'  the  wayside  and  tliat  others  will 
j  have  to  he  kept  on  the  relief  rolls  ' 
until  something  happens.  Rather  j 
than  being  sanguine  about  the 
wonders  of  the  Marshall  Plan  we 
I  sliniild  prav  now  and  again  that 
among  tho.se  who  will  fall  by  the 
wayside  will  not  be  rouiitries  1 
wlio.se  loss  would  be  irreparable. 

If  the  Plan  fails  to  succeed, 
however,  it  is  admittedly  tlie  turn 
of  the  other  power  wlucli  can 
otfei-  botti  a  market  and  a  souiae  ' 
of  raw  niaierial.  If  that  otliei- 
power  tlien  can  also  grant  sub¬ 
stantial  gold  credits,  to  lull  the  i 
sensibilities  of  Western  trained 
minds,  we  should  he  in  a  heck  of  i 


./  \ 
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VACATION  WEAR 

Coolness,  Comfort,  Smart  New  Styles,  Colorful 
New  Patterns  Are  Yours  in  Lechasseur  Vacation 
Wear. 

TROPICAL  SUITS  -  SPORTS  COATS  AND  TROUSERS  -  SHIRTS  - 
UNDERWEAR  -  BATHING  SUITS  -  BEACH  ROBES  -  SPORTS  SHOES 
AND  HATS. 

The  Showing  Is  Now  Complete  and  Awaits 
Your  Selection 
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EUROPE  RECOVERY 
PROGRAM  AFFECTS 

■  merit  have  continued.  Tt 

/^CMCDAf  DIIOIMCCC  employ 

UljriljllAL  DUi511»Ij|J|J  was  of  no  ni 


normal  proportions  and  the  num- 

-  her  of  employed  persons  was  ap- 

Spring  Expansion  in  Construe-  proximately  ioo.ooo  more  than  in 


these  influences  nut  here  nfi/IAniX  17P  i  !>  PAH 

!;7"h?hrvn"ackTf<.‘,%"Ss::  RECORD  YEAR  FOR 

for  ,r..<o„„  !  WOfln  AI  FYANDFR 

factors,  conditions  of  hig’h  employ- i  If  Wl/j  A1j1jAA11I/Ij1% 
ment  have  continued.  The  winter  j 
reduction  in  the  employed  work- 

ing  force  was  of  no  more  than  I  Kpported  at  81  <.64  on 


Common  Stock  Against 
$14.60  Year  Before 


RECORD  YEAR  FOR  Generally  Higher  Output  Aujiist  riss 

A  *  t  aiivriTk  i  i  •  a  •!  - -  '  These  fi"urc.s  were  reported  after 

WOOD,  ALEXANDER  Ontario  Gold  Mines  in  April  '  l!;;rr„”i'JLvr‘„,T.rr„„":n'ri 

be  a  surplus  of  .'117,000  metric  tons  ,  attended. 

~  ~  f  .  1  •  1  of  suRar  over  and  above  the  e.sti-  The  world  dollar  shortage  rather 

Toronto  The  tl  gold-producing  lields  for  the  month  of  April  *<'1- ;  reiiuirements  of  the  world’s  than  lessenefl  demand,  was  con- 

mines  reporting  to  the  Ontario  De-  'f*w;  Porcupine  iti);  Aunor,  Bone-  C|,pp  export  market  on  Aug.  .31,  the  sidered  mainly  responsible  for  the 
ipartment  of  Mines  showed  k">hioral  ‘’’’"I’  requirement  estimates  being  lower 


!  the  preceding  winter.  "Unless  there 


o,  ...OOP  .>oo»iu  iaunim.  Delnite,  Dome.  Hallnor,  , 

improvement  in  April  production.  Hollingcr,  Hoyle.  McIntyre.  Naybob, 


requirement  estimates  being  lower 


tion  Also  an  Important  economic  Annual  report  of  Wood.  Alexan-  Xhe  amount  of  ore  milled  at  6!t7.-  Paniour,  Pavmaster.  Porcupine 

Factor  Chmate  Vre  T  good  re^on  to  ^  Ltd  for  fiscal  year  406  tons,  was  the  highest  since  May.  Reef.  Preston  Hast  Dome.  Ro.ss. 

_ _  i  SlTetc  that  the  number  orptAon^  Slat,  1948.  show.s  |  19,3.  but  the  gra.ie  of  ore  at  8.S..3.0  Kirkland  Lake  (91:  Bidgood,  Kirk- 

'ELIJNG-OFF  SEEN  ;  employed  will  exceed  five  million  f^iirr'^T^record^  Vince^' the^'^o^^^^  'L''""''''.'-  ’'>1-  land  Lake  (lokk  Lake  Shore,  .Macas- 


BlIT  LEVELLING-OFF  SEEN  ^empl^-ed  will  exceed  five  million  o“‘";eco;d  sinc^  the  com:  ,  slhcaniD  Tect^  H.^h^^w'bu^^^ 

Toronto -"ThT^ssage  of  the  '  nier "  successue  sum  incorporation  in  1924  .and  :  the  mines  shipped  1fi9.8S.-,  ounces  of  ITpper  Panada.  Wrighr-Hargreaves. 

European  ReTSverv  Program,  the  |  On  the  subject  of  consumer  OOO  oTe^rTheTr"eUdrn"  veaA  «uV-' I  Larder  I.ake  1 2) :  riicsterville.  Kerr- 

more^  optimistic  ‘business  senti- !  spending,  it  is  pointed  out  that  1,2.  r  the  prec  c  n^,  s  ar.  ^IvO,  |  $,o.9B2„369.  the  highest  Addison.  Matachewan  (2):  Mata- 

ment  in  the  United  States,  and  I  "though  dollar  expenditures  liave  :  “  eauivalent  ' Lgure  since  May  of  last  year.  chewan  (km.solidated.  Yoiing-David- 

the  spring  expansion  in  construe- j  increased,  the  physical  quantity  of  jog  93  1  Daily  average  statistics  show  that  son.  Sudbury  (1):  Kenabie.  T  at- 

tion  have  improved  the  eco.iomic  '  goods  obtained  for  these  expendi-  i  ,7  ■ '  L  j; ,  .  ..  ttgo  qg  o-’r  milled  and  ricia  Portion  (8):  Berens  R.ver, 

atmosphere  and  worries  about  aa  '  tures  has  ceased  to  rise  and  for  j,.,*  p '  7  pp^  ppp^  secoiid  nre-  that  5.66,3  ounces  of  gold  and  1.14<t  Central  Patricia,  t'ochenoiir  Wil- 

imminent  recession  again  appear  some  months  a  declining  tendency  j  ,  f.  aiio,vin<-  'one  vear’s  ounces  of  silver  were  recovered  for  Ians.  Hasaga.  .Madsen  Red  Lake, 
to  have  receded"  savs  the  current  has  been  apparent.  During  the  ,  u, .1.1, Ha  o.,a  a  value  of  $198,752.  The  number  of  McKenzie  Ro<i  Lake,  McMarmac 


Estimated  free  market  siipplie.s  ’  than  pre-war  figures. 


[ 

I  want  to  know . . . 


imminent  recession  again  appear  some  months  a  declining  tendency  fpp,.p^j  ^f^p^  allowi.,  .....  .....  .. 

to  have  receded."  say.s  the  current  has  been  apparent  During  the  prpfprrp^  dividend,  and  to  $17.61 
Monthly  Review  of  the  Bank  of  first  quarter  of  1948,  the  d.allac  <  common  after  provid- 

Nova  Scotia.  .  ;  value  of  retail  sales  was  I  t^ij  ^  .,3  fp^  both 


The  Review,  which  surveys  busi- i  higher  than  in  the  corresponding,  prpfp.-red  Net 

_ _ 1Qi7  hot  retsil  nrice;  '-‘assts  oi  prein  red. 


wage-earners  dropped  to  12.709.  the  Red  I.ake,  Pickle  Crow.  Thunder 
lowest  since  December,  1917.  Nay-  B.ay  (5>:  Hard  Rock.  Leitch.  I.ittle 


ness  conditions  in  Canada,  notes  1  period  ot  1947  but  retail  prices 
that  the  Canadian  economy  is  op- '  average  1  more  than  20'^;  higher. 


bob  (19151  Gold  Mines.  Limited  re-  Loiif: 


MacLeod-Cockshutt, 


year  ended  .lanuarv  31,  1947  was  ported  .'i  final  clean-up. 


that  the  Canadian  economy  is  op- ;  average  1  more  than  20  ,  higher.  ;  pn,,j..3ip„f  ,,,  toaso  net-  share,  Ontario  producing  gold  mines  hv 

erating  close  to  capacity  and  that  Since  the  increase  in  prices  Xt^eLrrel  \;.51  68  "^ner  sha?e  .... 


eraung  ciose  10  c.apaciiy  am.  u.ac  ...  ^,....0  ‘--first  preferred.  $51.68  per  share, 

employment  continues  at  record  tems  nf  famir  preference  and  $11,60  a  I 

levels.  "At  the  same  tome,  there  clothing  the  basic  .terns  of  common  on  the  .same  basis, 

is  probablv  a  closer  balance  be- ,  expenditure  have  tended  to  absorb  Dividends  totalling  $8  75  naid  on 
tween  demand  and  .Ripply  than  ^  thf  $100  par  '’"T'il’sr 

there  was  last  year.  Employment  an  increasing  degree  of  resistance  j  3*  ^^r  reduced  ar-  M-iil 

conditions  have  sho\am  signs  of  to  higher-priced  and  less-essent.al 

stabilizing:  labour  turnover  was  .  Second  preferred  dividends,  ' 

lower  and  the  demand  for  ,addi-  D/sp.^e  the  high  level  of  building  . 

tional  workers  less  last  winter  costs,  the  near-term  prospect  is  Jamnrv  .31  1918  ' 

than  the  vear  before.  Backlogs  of  for  great  activity  in  construction  ,3,,  gg,  '  -M'ni 

consumer ‘demand  look  lessim-  and  the  capital-goods  industries .  :  $d!i,Jb4.  or  $ibi  ptr  ^ 

pressive  in  a  number  of  lines  and  Construction  contracts  rose  sharp-  '  balance  sheet  shows  onlv  ..  , 


Magnet. 

Comparative  figures  follow; 


MONTHI.Y  OI  TIM  T  OF  ONTARIO  COI.D  MINKS.  I!U7-l(tIi 


m 


I'irst  Quarter 
Api'il  .  . 


Kirkland  T.ako  •  I.ardrr  I.ake 
I'irst  Quarter 
Al>ril  . .  .  , 


North  H  extern  Ontario  : 
I'irst  t^uartri-  .... 
April  . 


Latest  balance  sheet  shows  onlv  „  .  . 

$,3o0  cash  on  hand  as  compared  1.,,.,.,  yiMi  iim- 

with  $63,849  at  January  31.  1947,  Apiil  . 

hut  receivables  totalled  $103,969. 
against  $299,588  and  inventory  of  "  '* 

merchanduse,  valued  by  the  man-  i  ‘Nonhw enipm  Oni; 
agement  at  not  more  than  the  low- 
er  of  cost  or  market,  amounted  to  '  ‘ 

$9,50,689.  versus  $753,881.  T,.i.d  ... 

Total  current  asset  of  $1,355,008 
at  the  close  of  the  latest  year  ex-  ' 
ceeded  current  liabilities  of  $156,-  .Xpril  ., 

175  by  $898,833:  net  working  cap¬ 
ital  amounted  to  $807,355.  The  " 

company  has  set  aside  $100,000  out  Total  For  Ontario: 
of  surplus  funds  as  a  contingency  ,  ’  Oiuc  ti  r 

reserve  against  po.ssible  future'  -^i"'u 
price  changes.  ;  (Vnunl  Tut 


irrilanrnu*! : 

I  list  Quarlor 
April 


I'irst  QiiJirtrr 
April 


Cl  T  PLATINl’M  PRICES 

New  York  —  Platinum  prices 
were  reduced  $10  an  ounce  during 
past  week  to  $88  wholesale  and  $91 
retail.  Slackening  demand  from  the 
arts  and  jewelry  trade,  coupled  with 
increased  shipments  from  European 
countries  other  than  Russia,  un¬ 
settled  the  market,  trade  sources 
said. 


;iii(l  P:itii(i;i  Itisiriits. 


In  some  higher-priced  lines  sur¬ 
pluses  have  developed  at  prevail¬ 
ing  prices." 

"The  rise  in  living  costs  has  had 
a  clearly  restrictive  influence  on 
consumer  purchases,  even  though 
incomes  have  increased  further. 
The  great  program  of  capital  in¬ 
vestment  which  gained  momentum 
as  the  winter  ended  is  the  strong¬ 
est  sustaining  factor  in  the  busi¬ 
ness  picture." 

Economy  At  Capacity 

It  is  observed  that  the  business 
structure  is  becoming  more  de¬ 
pendent  on  continued  high  capita! 
investment  and  on  high  exports 
and  is  therefore  somewhat  more 
vulnerable  to  any  unfavorable  turn 
of  events.  "But  on  the  whole,  the 
picture  remains  favorable — it  is  one 
of  an  economy  operating  at  capa¬ 
city  with  a  cost  structure  that 
compares  well  with  other  coun¬ 
tries.  It  is.  moreover,  a  picture 
of  a  nation  adding  substantiallv  to 


RE-TAIU  S/XLES  in  CANADoX 

iX'.MontK.  A\cvin3  Avo-rage-S  based  or\  Officia-I  IndexcJ 


>  nPPAnn  ll  inPII  IM  I  P^r^sengers  carried  receded  from 

KbtUKU-MAKtH  IN  to  3308(00  but  average 

;  passenger  journey  increased  from 

;  RAILWAYEARNINGS 

Joint  Total  of  $69, 1  ()6,(M)0  for  PuIpJi^HI  On  Coast 

j  Month  5.2  Per  Cent  Ahead  New  York  -  To  ensure  supply 
of  March  1947  figure  of  wood  pulp,  a  principal  raw  ma- 

terial  in  making  cellulose  acetate. 
I  Ottawa  Earnings  from  the  oper-  , 

'  ations  of  Canadian  railways  in  eelanese  yarn  and  other 

'.March  reached  $69,106,000,  the  products  are  manufactured,  Celan- 
;  highest  March  figure  on  record,  ese  Corporation  of  America,  it  is 
according  to  figure.s  released  by  the  understood,  will  soon  undertake 
Dominion  Bureau  of  St.itistic.s.  The  .  ,  ,  .. 

!gain  over  March  last  vear  was  5.2  [^^"“structum  of  a  new  mill  in  Brit- 
,per  cent.  Freight  revenues  for  the  oiu„,bia  to  produce  acetylation 


dccorainj,  lo  ri^ure^  re.tasea  int  umierstood,  will  soon  undertake 
Dominion  Bureau  of  Statistics.  The  *  *  ^  ^  ^  .. 

[gain  over  March  last  vear  was  5.2  [^^"“structum  of  a  new  mill  in  Bnt- 
per  cent.  Freight  revenues  for  the  olumbia  to  produce  acetylation 

1  month  were  $,5L779.000  as  compared  di-s-solving  pulp  by  the  sul- 

with  $51,550,000,  and  pa.ssenger  Proces.s. 

revenues  totalled  $6,571,000  com-  m-TTF-if  a-  i 

pared  with  $6,3.53,000.  Operating  ex-  '^’L  lillTKU  .si  I  I  I.l  oi' F  j 

penses  amounted  to  $60,857,000  as  Ottawa  ■  Canada'.s  total  butter  ‘ 


What  GROUP  INSURANCE 
does  for  the  Employer 

Group  inscrance  goes  a  long  way  toward 
making  employees’  attitude  toward  a  business 
friendly  and  loyal.  Men  without  financial  worries 
work  more  efficiently  and  contentedly  .  .  .  make 
fewer  mistakes  .  .  .  are  less  critical  of  existing 
economy.  The  security  it  offers  helps  attract  men 
of  stability  and  intelligence  to  your  business. 

The  Mutual  Life  of  Canada  offers  a  COMPl.El'E  group 
insurance  service  —  Life  Insurance;  W  eekly  Indemnity; 
Hospitalization  Benefits;  Medical  and  Surgical  Lee  Bene¬ 
fits;  Accidental  Death  and  Dismemberment  Insurance; 
Employees'  Pension  Plan. 

Your  local  Mutual  Life  representative  st  ill  arrange 
for  our  experts  on  group  insurance  to  analyze  your 
needs  and  problems,  and  recommend  the  group  insur¬ 
ance  plan  best  suited  to  your  Company.  Your  telephone 
call  u  ill  find  him  eager  to  he  of  service. 

Low  Cost  life  Insurance 
Since  1869 


against  $55,703,000.  Tlie  number  of  supply  in  .April  amounted  to  31,- 


employees  at  173,000,  wa.s  up  frac¬ 
tionally,  while  the  total  of  all  pay- 


7.50,000  pouiid.s.  a  decline  of  about 
9,250,000  from  .April,  1917,  accord- 


rolls  for  the  month  wa.s  $35,010,000  ing  to  a  Bureau  of  Statistics  rc- 


as  against  $3,3,837,000. 


Domestic  di.sappearaiice  of 


Revenue  freight  carried  reached  butter  wa.s  26,2.50,000  pounds 
11,595.000  tons  in  March,  a  gam  of  against  29. 500,000  a  year  ago  and 


4.5  per  cent  or  632,000  tori.s  over 


50.000  tile  previous  month.  In 
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JUNIOR  C.  OF  C. 
MEETS  IN  'PEG 


March  last  year  to  e.stabli.sli  a  new  pounds  per  capita,  the  Ajiril  dis- 
peacetime  record  for  tiie  month,  appearance  wa.s  2.05  during  the 
I  The  average  length  of  liaul  wa.s  month  compared  with  2.16  in  .March 
down  from  la.st  year.  Number  of  and  2.31  the  .same  mouth  last  vear. 


HEAD  OFFICE 
WATERLOO,  ONTARIO 


its  capacity  to  produce-  to  its  real  ly  in  March  and  April  to  levels 


TA’ealth."  much  above  a  year  ago  and  the 

Industrial  production  ha.s  been  increase  in  housing  awards  was 
maintained  at  the  highest  rate  particularly  marked 
ever  reached  in  peacetime.  Despitp  -  -  — 

shortage.s  of  po'wer  and  ga.s  in  Dioca|  Power  P 
.some  part.s  of  Ontario  and  an  eas- 
ing  in  the  demand  for  some  mami-  DiSCOVGry 

factured  products,  the  official  in-  - 

dex  of  industrial  production  in  the  The  complete 


Graham  Towers  and  Premier 
Garson  Will  Be  .Among  Fea- 
1  tiire  Speakers  at  Convention 

- i - 200  '  - 

(.Special  forrespondence) 
Winnipeg.  Anticipating  the 
attend.snce  of  .some  300  delegates 
representing  110  units,  this  city  is 

_ ISO  90W  in  readiness  to  welcome  the 

annual  convention  of  the  Junior 
(’hamber  of  Commerce  which  con¬ 
venes  in  the  Royal  Alexandra  hotel 
‘  — 1  here  .June  17-20.  It  i.s  expected 

94&  1947  1948  that  a  civic  luncheon  will  be  given 

"  ■ '  II  II 1 1  lor  the  visitor.s  who  will  come' 

March  and  April  to  levels  Lom  every  province  in  Canada  as 
above  a  year  ago  and  the  tf^m  the  Lnited  State.s, 

D  in  housing  awards  '.va-s  Among  tho.se  who  will  adrlress 
larly  marked.  the  gathering  will  be  Graham 

-  ‘  -  -- — -  Towers,  governor  of  the  Bank  of 

Diesel  Power  Plant  For 

,  Manitoba  and  John  Ben  Shepperil, 
Discovery  Yellowknife  pre.sident  of  the  Junior  Chambers 


cf  ftommerce  in  the  United  States, 
dex  of  industrial  production  in  the  The  eomplete  Diesel  electric  Secretary  of  the  Winnipeg  Jay- 
fir.st  quarter  of  the  year  averaged  power  plant  which  will  operate  the  ries  for  the  past  two  year.s.  T.  H. 
some  higher  than  a  year  ear-  mill  machinery  and  hoist  at  Dis-  Whellams  wa.s  recently  appointed 
lier,  standing  about  80'",  above  pre-  covery  Yellowknife  Mines.  ha.s  to  act  in  that  rapacity  for  thn 
war  Production  w^s  notabiy  high-  arrived  at  the  end  of  steel  and  will  national  body.  P'ollowing  the  roll¬ 
er  for  such  household  appliances  .shipped  by  boat  to  Yello'.vknife  vention  here  he  will  leave  for 
as  washing  machine.s  and  refrig-  tpjej  week.  Dismantling  and  ship-  Montreal  to  assume  his  new  duties, 
erators,  for  many  building  pro-  ping  of  the  mill  equipment  at  Don.  W.  Reid,  an  ex-navy  man,  hai 
ducts  and  for  agricultural  imple-  Helena,  .Montana,  will  start  .Mon-  appointed  ,serretary  of  ih? 

ments  and  was  also  appreciably  j,,pp  |j  Experienced  per.sonnel  M’innipeg  body. 

larger  for  textiles,  chemicals,  pulp  '.vill  leave  next  -week  Region  No  4  of  the  .lumor  (""nan  - 

and  papa-,  steel,  railway  equip-  Toronto.  her  of  Commerce  whieli  compn-es 

ment,  non-ferrous  metal  pro  uct.s  Construction  at  the  property  is  all  the  territory  from  the  head  of 
ana  ,  S  •  proceeding  on  schedule.  Mill  .site '  the  lakes  to  the  Sa.skatchewan  bo'-- 

R-/---""  the^^'pxchVnee  sav  Preparation  and  erection  of  coar.se  1  der  held  their  convention  in  Dry- 

■  L  ..  P.l  V'  ore  bin  will  start  this  month.  den,  Ont.,  at  the  end  of  the  month 


■  'f  i  ^  I ; : .  ( .  ;  K'  • 


and  papa*-,  steel,  railway  equip¬ 
ment,  non-ferrous  metal  products 
and  .some  beverage.s. 

.About  Exchange  Saving 
Referring  to  the  exchange-sav¬ 
ing  program,  the  Review  .states 
that  its  influence  on  production 
and  demand  for  consumer's  dur¬ 
able  goods  is  clearly  going  to  be 
important.  So  far  as  production  Is 


arrived  at  the  end  of  steel  and  will  national  body.  P'ollowing  the  rou- 
be  .shipped  by  boat  to  Yello'.vknife  vention  here  he  will  leave  for 
this  week.  Dismantling  and  ship-  Montreal  to  assume  his  new  duties, 
ping  of  the  mill  equipment  at  Don.  W.  Reid,  an  ex-navy  man,  hai 


Region  No  4  of  the  .lumor  (""nan 
her  of  Commerce  whicti  rompn-f- 


mm 


n  will  start  this  month.  den,  Ont.,  at  the  end  of  the  month 

-  -  -  -  when  Clifton  Moore  of  thi.s  cilv 

December  Traffic  Of  president.  The  vie- 

irurrifi  wt  presidents  cho.sen  were.  Willi.n.o 

Transit  Companies  Up  .Murray,  Fort  William:  J.  G.  Wil- 

iii-a  tr-anei*  i-son,  Drydeu I  and  Lome  Carter. 


enneerned  the  exchance  fiiiotas  Ottawa  -  Canadian  transit  com-  I  '  .  .  ILr  '' 

concerned,  me  exenange  quotas  cqr,  f.qn  '  Portage  la  Prairie.  The  retiri; 

which  have  now  neon  determined  Ponies  carried  a  total  oi  * ’-•'’''••’•“bd ,  .  ,  .  Georce  Shand  . 

-  •  •  ■  ■  •  .  -  passengers  during  December  tti  ''forge  .hhand  . 


in  a  number  of  industries,  includ¬ 


ing  automobiles,  radio.s  and  wash-  record  an  increase  of  nearly  1  per 


ing  machine.s,  will  tend  to  be  re¬ 
strictive  and  have  already  added 


cent  over  the  same  month  of  1946,  c  ii  •  i 

reports  the  Dominion  Bureau  of '  Bl9  Sellers  Market 


substantially  to  the  demands  on  Statistics. 

dome.stic  producers  of  part.s  and  Urban  lines  transported  133,937,- 
components.  The  heavy  excise  000  compared  with  1.33,489,000,  while 
taxe.s  which  came  into  effect  last  interurban  service  collected  8.867,- 
November  are  tending  to  curb  ,  000  fares  against  7,954,000.  Gains  in 
domestic  demand,  and  the  drastic  the  total  of  passengers  carried  were 


For  Asbestos  Today 

Vancouver  The  demand  fo 
asbestos  today  far  exceeds  the  sup 
ply,  states  ,\I.  S.  Badollet  of  the  re¬ 


restrictions  imposed  by  sterling-  confined  to  New  Brun.swick,  Quebec.  Canadian 

area  markets  are  reducing  custom-  Ontario  and  inter-provincial  lines.  '  ?  Company.  Linuted. 

ary  exports.  The  automobile  in-  '  - - -  ‘he  Jubilee  meeting  of  the  Cana- 

dustry  is  of  course  subject  to  Postpone  Reorganization  ,  lurgy  here.*^  ^  °  •  e  a  - 

j  The  Ijanrairie  Co.  He  estimated  that  manufacturers 

The  meeting  of  preferred  share-  of  asbestos  products  in  the  United 
TnnIP  PPPt  &  Co  ihoWei's  f>f  The  Laprairie  Co.  called  States  and  Canada  can  use  shortly 

I  WUIC|  ■  Owl  l»  wUa  ;  t,o  consider  a  plan  of  reorganization  4.50,000  to  500,000  tons  of  asbesto.s 

LIMITED  '  also,  if  deemed  advisable,  to  ap-  fibres  a  year,  if  it  can  be  obtained, 

i^'iAi  Ar'CkJTC  prove  the  issuance  of  $450,000  of  and  "the  asbestos  industry  appears' 

FINANCIAL  AGENTS  bonds,  was  informed  that  the  re-  to  have  reached  a  stage  where  con- 

Approitert  ond  Valuators  organization  would  not  be  pro-  siderable  expansion  of  output  of 

Estates  Managed  ceeded  with  and  that,  consequently,  '  fibre  is  necessary,”  since  the  de-  , 

^  A  I  Q  A  D  Y  CANADA  1  ^iPPFdval  for  the  issuance  of  mand  for  asbestos  today  far  exceeds  I 

^^^'*  *'* _  the  bonds  would  be  unnecessary.  the  supply.  j 


USE  THE  WINGS  OF  COMMENCE 
SEND  IT  r  \  OVERSEAS 


can  J|maqe  your  proposition 
hefwe  your  letter  is  opened ! 

.-  On  underpaid  Overseas  Air  Mail,  the  recipient  has  to  pay  double  tho 
deficit .  .  .  just  as  on  underpaid  domestic  mail.  Only  on  Overseas  Air  Mail 
the  amount  due  is  greater,  in  ratio  to  the  higher  rates. 

Don’t  let  carelessness  jeopardize  your  firm’s  prestige.  A  letter  to 
Great  Britain,  Northern  Ireland,  Eire  or  Europe  costs  only  15  cents  per 
14  ounce-— about  one  sheet  of  thin  air  mail  paper  and  envelope. 

Always  lightweight  paper  . . .  and  insist  that  all 
Overseas  Air  Mail  be  weighed  to  ensure  adequate  postage. 


CANADA  POST  OFFICE 


ISSUED  BT  AUTHORirf  Of  BON.  EKNESI  BERTBAND,  K.C.  RLP..  POSTIHASTN  OENElAi* 


IMPERIAL  BANK  .f  CANADA 


CORNER  McGIU  4  ST  JAMES  ST  •  MONTREAL 


THE  FINANCIAL  TIMES,  -JUNE  11,  1948 - 

HfTPTnATfA  UkVrC  I  Heads  Ins'ce  Brokers 


I  Chartered  Bank  Deposits  and 
I  Current  Loans  Up  For  April 


IMPERIAI^  BANK  OF  CANADA 

J.  W.  Flett,  formerly  manager  of 
the  Imperial  Bank  of  Canada  at 
Sunnyside,  Toronto,  h£is  been  given 
the  same  post  at  Walkerville,  Ont., 
following  the  retirement  of  W.  T. 
Carthew,  after  an  extended  leave 
of  absence. 

A.  C.  Duncan,  manager  at  Kings- 
way,  Toronto,  goes  in  the  same 
capacity  to  Sunnyside,  and  L.  H. 
Ferrier,  formerly  connected  with  re¬ 
lief  staff  at  head  office  has  been 
made  manager  at  Kingsway. 

C.  R.  Blakley,  assistant  super¬ 
visor,  head  office,  is  to  be  manager 
of  the  new  branch  being  opened 
at  Mount  Dennis,  Ont. 

J.  P.  Duncan,  manager  at  Hud¬ 
son,  Ont,,  has  been  given  the 
same  post  at  Yellowknife,  N.W.T. 

W.  J.  Douglas,  accountant,  Win¬ 
nipeg,  has  been  promoted  to  the 
post  of  manager  at  Banff,  Alta,, 
due  to  the  retirement  of  W.  V. 
Goddard,  who  is  being  granted  ex¬ 
tended  leave  prior  to  being  pen¬ 
sioned. 

H.  Riley,  supervisor,  head  office, 
is  to  be  assistant  general  super¬ 
visor  at  that  point. 

BANK  OF  NOVA  SCOTIA 

A.  E.  Cyr  has  been  appointed 
manager  of  the  Bank  of  Nova 
Scotia  at  St.  Isidore  de  Prescott, 
Ont. 

E.  B.  Brown  has  been  made  an 
assistant  manager  at  Kingston,  Ja. 

D.  N.  Brimble  h£is  been  given  the 
post  of  accountant  at  St.  Stephen, 
N.B. 

E.  K.  Clifford  has  been  appointed 
accountant  at  Glace  Bay,  N.S. 

J.  C.  McCormack  has  been  made 
accountant  at  Kingston,  Ont. 

A.  E.  McGourty  has  been  given 
the  post  of  accountant  at  Kingston, 
Ja. 


Purchases  from  U.S.  and  Can¬ 
ada  to  Be  Reduced  by  An¬ 
other  $69  Million 

STERLING  AT  PEAK 


Canberra  —  American  and  Csm- 
adian  imports  into  Australia  will 
be  cut  a  further  $68,000,000  in  the 
financial  year  starting  July  1,  in 
an  effort  to  reduce  Australia’s  ad¬ 
verse  trade  balance  which  is  cur¬ 
rently  running  above  $100,000,000 
jrearly.  Despite  rigorous  pruning, 
Australia  spent  $264,000,000  in 
1947-48,  a  sum  the  federal  govern¬ 
ment  has  decided  is  far  too  great. 

The  budget  trade  sub-committee 
recommended  that  expenditures 
must  not  exceed  $196,000,000  dur¬ 
ing  the  1948-49  period.  All  import 
licences  will  be  reviewed  and  dol¬ 
lars  allotted  on  a  quarterly  basis. 

The  country’s  economy  which 
still  is  expanding  at  a  considerable 
rate  is  certain  to  be  upset  by 
these  new  restrictions.  Badly  need¬ 
ed  heavy  machinery,  automobiles 
and  textiles  will  have  to  be  bought 
almost  entirely  from  the  sterling 
area. 

It  is  estimated  that  Australia 
needs  at  least  $500,000,000  worth 
of  American  imports  yearly.  How¬ 
ever,  purchases  on  this  scale  are 
impossible  while  exports  capable 
of  earning  dollars  are  diverted  to 
Britain  and  the  European  contin¬ 
ent.  As  a  result  of  record  export.s, 
Australia’s  sterling  balances  in 
London  have  reached  a  peak  of 
$650,000,000,  little  or  none  of 
which  actually  is  convertible  into 
dollars. 

Australia’s  internal  revenue  po¬ 
sition  is  so  good  that  the  govern¬ 
ment  admitted  it  received  $140,- 
000,000  above  the  budget  estimate. 
Despite  the  desperate  need  for  dol¬ 
lars  which  are  no  longer  available 
from  the  Empire  pool,  the  govern¬ 
ment  has  resisted  pressure  to  seek 
a  direct  loan  from  America  or 
from  the  International  Bank,  of 
which  Australia  is  a  foundation 
member. 

Australia’s  plan  is  to  build  up 
dollar  exports  so  as  to  balance  its 
trade  and  at  the  same  time  assist 
British  and  local  industry  by  re¬ 
fusing  to  purchase  all  but  highly 
essential  American  products. 

It  has  been  frequently  hinted 
here  that  former  U.  S.  Ambass¬ 
ador  Butler  approached  the  Aus¬ 
tralian  government  with  ■  the  sug¬ 
gestion  that  it  seek  an  American 
loan  but  Australia  is  following 
Britain’s  lead  in  declining  to  ac- 
'ept  further  loan  money.  This  coun- 
ry  does  not  share  in  the  Marshall 
Plan.  It  is  one  of  the  few  coun¬ 
tries  making  desperate  efforts  to 
oalance  its  dollar  position  by  trade 
alone. 


STUART  ROLLAND  of  Rolland, 
Lyman  &  Burnett  Ltd.  who  was 
elected  president  of  the  Insurance 
Brokers’  Association  of  the  Province 
of  Quebec  at  the  annual  meeting. 


LIABILITIES 
Clrciilutiuii  . 


Bank  Debits 


Deposits  — 

nomiiilDii  Government 

Provincial  . 

Demand  . . 

Savln;4s  . 

Klsevsiiere  than  in  Canada 
liy  liaiik^  Abroad  except  U, 

V..  K.  Ualancc  . 

Hills  Payable  . . 


CHEQUES  CASHED  AGAINST 
INDIVIDUAL  ACCOUNTS 


Total  liabilities 
Less:  Interbank  Items 


Maritime  Provincea 

Halifax  . 

Moncton  .... 
Saint  John 


Compensation  Awards 

At  Peak  in  Past  Year 


April  Unemployment 

Claims  Exceed  1947 


Not  Liabilities 


RESERVES  — 

Gold  . . 

Notes  of  Hanks  of  Canada 
Deposits  ^ilh  Ibank  of  Canada 

I'oreifpi  Currency  . . 

Call  and  Short  i.oans  Abroad 
U.  K.  U.alance  .  ..  .. 

Due  by  Hks,  Abroad  e\c.  U.K. 


Total 


Quebec: 

Montreal 

Oiiebec 

Sherbrooke 


More  than  $5.5,000,000  was  award- ;  Ottawa  —  Unemployment  in.sur- 
ed  in  1917  by  the  eight  Canadian  ance  claim.s  in  April  fell  to  59,265 
Workmen’s  Compensation  Boards,  from  the  76,218  recorded  in  March, 
according  to  figures  by  L.  H.  In-  but  were  well  above  the  44,351  in 
gram,  Quaker  Oats  Co.,  I’eterboro,  jgcjt  year,  the  Bureau  of 

and  newlv  elected  president  of  the  , 

Industrial  Accident  Prevention  A.s-  reported  this  week, 

sociations.  Thi.s  is  about  15  per  Initial  and  renewal  claims,  rep- 
cent  higher  tlian  the  previous  high .  resenting  mainly  new  cases  of  un¬ 
figure  of  1916.  employment  among  insured  per- 

There  were  l.jl.llP  accidents  re-  .sons,  numbered  48,963  in  April, 

63,869  in  March  and  35,8.59  in  April, 
1917. 

At  the  end  of  April  there  were 
10.5,111  active  ordinary  claims  on 
the  live  unemployment  register  a.s 
against  136,3.56  at  March  31,  and 
82,276  at  April  30,  1917. 

During  April,  139,477  persons 
were  paid  one  or  more  benefit  pay¬ 
ments  amounting  to  $5,178,519  as 
compensation  for  2,631,961  unem- 
l)Ioyed  days. 

Average  duration  of  the  unem¬ 
ployment  compensated  was  18.9 
day.s  in  April,  21.7  days  in  March 
and  19.4  days  in  April,  1947.  Aver¬ 
age  amount  of  benefit  paid  per 
beneficiary  was  $37.13  in  April, 
$12.81  in  March  and  $37.70  during 
April  last  year. 


Ontario : 
Hriintfoid 
Clnithani 
Fort  William. 
Hamilton  .... 
Kin^jstoii  .... 

‘  Kitchener  ..  . 

l.oinbiM  . 

Ottawa  ..  .. 

IVlerlioroujih  , 
yt.  Calharinrs 

Sarnia  . 

Sinltmry  . 

I'oronto  ,  .... 
Windsor  .... 


Total  Reserves 
Ratio  . . 


SECOND  RESERVE 
Securities  Held  .... 
Call  Loans  in  Canada 


CAXADIAX  BANK  OF 
COMMERCE 

\V.  H.  R.  Savage,  manager  of 
the  Canadian  Bank  of  Commerce 
at  Sault  Ste.  Marie,  will  occupy  the 
same  post  at  London,  Ont.;  L. 
Ashforth,  manager  at  Cobourg, 
Ont.,  goe.s  in  the  same  capacity 
to  the  *‘Soo.’' 

K.  A.  Gardner,  formerly  an  as¬ 
sistant  inspector  at  head  office, 
Toronto,  has  been  appointed  an 
assistant  manager. 

J.  E.  Keyes,  formerly  manager 
at  London,  has  been  given  the  same 
post  at  Yonge  and  Queen,  Toronto. 


Total  Second  Reserve 


LOANS  — 

Current  Loans  in  fianuda 
Ciiirrenf  Loans  Flse\v  lierc 
Loons  to  Prov.  fiovernment: 
Lofins  to  Municipalities,  etc 
Overdue  Loans  .  ... 


Total  Loans 


Prairie  Provinces 
Hrainlon  .... 
Kdnninton 
C.al^ary 
Lethbridge 
Medieine  Hat  . 
Moose  Jaw 
Prince  Albert 

Hepina  . 

Saskatoon  .... 
Winnipeg 


Capital  Account 
Rest  Fund  .\ccouiil 


in  curreneii 


Chilliwack,  B.C.,  is  going  to  Brig-  i  N.B. 
house,  B.C.,  as  manager.  |  as  a 

W.  S.  Mannell  has  been  given  the  i  A. 
post  of  assistant  manager  at  part 
Spadina  and  College.  Toronto.  i  poin 
R.  K.  G.  Stursberg,  formerly  ac-  H, 
countant  at  Na.F^sau.  Bahamas,  has  towi 
been  transferred  to  Ea.st  End,  Van-  ant 
couver,  as  assistant  manager.  i  E. 
J.  D.  O.  F.  Doray  of  Bathurst,  •  acco 


ROYAL  BANK  OF  CANAD.A 

C  W.  P.  Jones,  formerly  with 
the  supervisor’s  department  of  the 
Royal  Bank  of  Canada  at  Toronto, 
has  been  made  manager  at  Eglin- 
ton  and  Dufferin  in  that  city. 

J.  W.  Young,  accountant  at 
Minnedosa,  Man.,  goes  to  Rapid 
City,  Man.,  as  manager. 

R.  G.  Drayson,  accountant  at 


Population  of  the  Prairie  Prov¬ 
inces  is  slightly  le.ss  than  2, 500, 000, 
of  which  more  than  50  per  cent 
live  on  farms  or  in  rural  areas. 


Total 


Hritinli  Cniumbia 
\.  Westminster 
Vancouver 
Victoria  ... 


Davenport  in  that  city. 

E.  M.  Good  of  Wiarton,  Ont, 
f:  tired. 


Bank  of  Canada  Statement 


Weekly  statement  of  the  Bank  of  Canada  as  at  June  2nd,  1948,  shows 
total  assets  $35,499,882  higher  than  at  the  end  of  the  previous  week  at 
$2,004,210,479.  Investments  are  shown  up  $29,373,908,  holdings  of 
Sterling  and  U.S.  Funds  declined  $301,085,  while  other  assets  were 
$6,453,451  greater.  Deposits  increased  during  week  by  $26,031,756, 
circulation  was  up  $4,284,697,  while  other  liabilities  were  up  $5,183,429. 

In  comparison  with  corresponding  week  last  year,  total  assets  are 
.shown  higher  by  $92,532,115.  Investments  reveal  an  increase  of  $76.- 
625,918,  while  sterling  and  U.S.  Funds  show  a  reduction  of  $706,500. 

Circulation  is  up  $16,002,739  from  same  period  last  year  and  deposits 
are  shown  $51,669,082  greater,  including  $183,591  of  the  deposits  in  other 
currencies.  Comparative  figures  are  shown  herewith. 

JiliH-  2,  IHl.S  Miiy  2li,  IlltS  tli'nc  In  "k.  CirK*"  O'  yr. 

Oolil  Biilllim  .  .  . 

SIimIIii}'  liiillinn  . .  .  .  . 

.Vtci'liiiR  «]i(J  I  .S.  ^■ullll  .  .  .  2(W,S27  ."iTll.'jri  —  :i(ll .".R.'i  —  Tlir)..‘i0(l 

Toi.li  .  2ii:i,,S27  .^7ll,;ll2  —  ;i(ii,(i8.'i  —  7mi..'i(in 

SiilFsidiary  Coin  .  lS!l,7tli  2li;,i:.cS  —  2(1.712  —  lUO.rilS 

4.  Adv«ncf!«  lo 

CJiartdcd  and  .Siiv.  Banks  . . 

8.  invrstmenta — 

(all).  I>.  Short  Tmii  _  1.178. 1.S;i.2I.'.  1.1  ln..',2.1.:!0(;  l!I  +  <ll.7!ll.nni 

(1)(  Dom.  Srcitiiliis  ..  ..  77.-..li77,:!.’i;t  772,!t(i;i,2f(  1  2.7Il,((.V.t  l(l.S:il,((|(i 

(c)  Olliir  Sd'iirilirs  .  . .  —  l.'i,(((ll(,(l(l(l 

•IoIfiI  .  l,ll.■,l.,S(in..•|fi8  I,:i22,l8(l.(i(l((  ^  2;).:i7;i.'.»(l8  7f,.(,r..!(lS 

I.l)  It.  Share  C  ipilal  . 2.'i.(l(((l,((((()  2.’i.((((((.(in((  ..  +  2.'i.l((r0.((ti(l 

,\ll  Olher  Assets  . .  21.17(1  U(7  18.((2.'i,C,.',(i  -i  (i,  I.". I  —  8,1  Ifi,.', 

Bank  I'reniises  . .  2.111.2.10  2,110.(112  -r  (IIS  —  I2.21(( 

Total  .  2,001.210,171)  1,088,7 1 (I,.■.1I7  -}  25, 190,882  -|-  02,.‘, 22,115 

LIABILITIES— 

1.  Capital  Paid  I  p  .  .'.000,080  5.000,1100  . 

2.  Beserve  l•■|md  ..  ..  ....  1  ((.((50,287  1(l.((5((..;87  ,.  .... 

2.  Notes  In  Circnlalioii  _ _  1,107,510,(182  I.I0:i.225,.2S()  -J-  1.281.807  •!  18.(102,720 

4  Deposits — 

(a)  Doiii.  Covernniriit  _  1.28.715,5,80  125.000,055  -(  10.718,5.24  —  .52.001.700 

(hi  Cliarlerrd  Banks  _  518.0(18  118  .522,.i(l8,077  -*  15,100,170  8((,(l|7..580 

(e»  Others  .  87,111.210  87,825.1(18  —  212,010  +  21.218.018 


U.K.  Paper  Mills  Are 

Away  Below  Capacity 


MOULOm  Of  CANADA  (/NUMfTED 


Through  his  skill  and  knowledge 
the  Ontario  breeder  of  pure-bred 
livestock  has  earned  a  high  inter¬ 
national  reputation.  In  winning  his 
share  of  grand  championships  he 
has  become  a  moulder  of  Canada 
Unlimited. 


London  —  British  paper  mills  are 
producing  only  about  27  per  cent 
of  their  capacity  because  of  govern¬ 
ment  failure  to  supply  raw  ma¬ 
terials,  F.  P.  Bishop,  general  man¬ 
ager  of  the  Newsprint  Supply  Com¬ 
pany,  reports.  He  wa.s  commenting 
on  the  letter  to  the  New  York 
Times  of  Cranston  Williams  of  the 
American  Publishers  Association 
who  contended  that  if  Britain  im¬ 
ported  woodpulp  instead  of  finished 
newsprint  there  would  be  three 
times  as  much  newsprint  available 
in  Britain  for  the  same  outlay. 

While  the  company,  which  is  the 
British  publishers’  central  distri¬ 
buting  agency  for  newsprint,  is 
urging  the  government  to  increase 
imports  of  woodpulp,  Mr.  Bishop 
said  it  is  “anxious  that  a  reasonable 
proportion  of  our  .supplies  of  news¬ 
print  should  come  from  the  mills  of 
Canada  and  Newfoundland.’’  He  ad¬ 
ded  that  newspaper  publishers  in  the 
United  States  “would  like  to  see 
the  whole  of  the  Canadian  news¬ 
print  diverted  to  America.’’ 


TRANSfEli  OF  OWNERSHIP  IS 
MADE  IN  ONTAKiO  FORABOUf 

90,000  PURE  BRED  cattle, 
H0R5E5  AND  H005  EACH  YEAR 


/  ONTARIO  PROVIDES  MOST  OF  TiiE 
fid*.  MEMBERSHIP  FOR  THE  LARCfST 
AND  WEALTHIEST  BREEDERS  ’ 
ASSOCIATION  IN  THE  BRITISH 
EMPIRE  -  HOLSTEIN -FRlESiAN 
ASSOCIATION  OF  CANADA 


/98:000 

CATTie,  PORses  r/vo 
R£<^/Sr£ReO  //V  CAA/AO/f  AAfA/UAUV 


IN  1946  CANADIAN  REGISTRATOM 
OF  HOLSTEIN  CATTLE  NUMBERED 
52,907  OF  WHICH  45  WERE 
ONTARIO  OWNED 


ADD  TO  KNITTING  PL.ANT 

National  Hosiery  Mills  has  com¬ 
pleted  a  new  addition  to  its  Hamil¬ 
ton  plant.  The  new  premises  will 
be  used  as  a  hosiery  knitting  room 
and  productive  capacity  of  the 
plant  will  be  increased  by  approx¬ 
imately  50  per  cent. 


ToIhI 


BREWING  COMPANY  LIMITED 
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.  u.b.A..  IS  carnca  on  under  tlie  name  or  a  locally  Incorporated  company  and  the  figures  are  incorporated  In  the  above  relurn.-Footnote  to  Bank  of  Montreal  return  .  ~  " 

h  *"'1  “><>  Conmlian  Bank' of  Commerce  (C.liromla,  are  Inclu 

Ihe  Rojal  Bank  of  Canada  (1  ranee)  ha*  been  Incorporated  under  the  laws  of  trance  to  conduct  the  business  of  the  Bank  In  Paris  and  the  assets  and  UabiliUcs  of  The  Royal  Bank  of  Canada  (Prance)  an 
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THE  FINANCIAL  TIMES,  JI:NE  11,  1948  - 

EniP  I  ACC  I Louvicourl  Golcifceld  I 

IlriJ  LvJu  May  Production  Gains 


HOYLE  HAS  LOSS 
$157,608  IN  ’47 


MINING  MARKET  RECOBR 


Per  Ton  Recovery  Only  $3.12; 
Wide  Range  of  Holdings 
Noted  In  Report 

Hoyle  Minins  Co.,  Ltd.,  a  holding 
company  operating  under  V’cnture.s, 


Toronto  —  May  bullion  productioft 

at  Louvicourt  Goldfield  Corp.,  was  _ 

valued  at  J.'57,316  from  the  treat-  | 

ment  of  11,170  tons  of  ore  for  an  Stocks 

average  recovery  of  $5  per  ton. 

This  e.xceeds  the  April  record  by  ap-  ,  .tkiiiu-lie  .  .  . 
proximately  53,500. 

Tailings  losses  were  2<.l  cents,  Ain. 
against  39.0  cents  a  ton  in  April,  j  Am.  Arilow- 
The  mine  delivered  1 4.206  tons,  a  |  Holivir”'**". 


Tronsoetions  on  TORONTO  STOCK  EXCHANGE 


Low  Tuesday  (Change 
LasI  Sale 


CAPACITY  BOOST 
MALARTIC  G.  F. 


Limited,  organization,  in  1917  had  a  new  record,  from  which  2,736  tons  ■  Apf\  ncsouroos 
net  loss  of  5157,608.  The  company's  ■  J  discarded  from  the  picking  ;  Ajiiiai  Uis  .  . . 
operating  mine  in  Porcupine  milled  belt.  I  Aijon  ....... 

103,026  tons  for  recovery  of  $322,-  —  — - - - -  .VnuisiU-r  .... 

Sm"1rth^theio£'^S1li(;;:- BIG  (JAJN  SEEN  uS 

209,  after  write-offs.  Actual  oper-  k/UUil  1  .vtlns  Ik . 

ation  showed  a  profit  of  $3,5,591.'  /^Aff  nriU  M  A  MITAIT  ■■  ■  ■  ■•■. 

Other  income  included  $23, <91  on  l,|||  lIHra  M  A  M  I  1 1 11 1  ikmnnuu-  . . 

sale  of  securities,  while  outside  ex-,  XTiXmllllvU  itankiii'id  .  .. 

penditures  were  $12,172.  The  largest  '  _  <  liriTuliiMi *'*  "  . 


wren  (now  Kelore)  26,100  Falcon- 
bridge  Nickel  and  a  number  of 
prospects.  Hoyle  has  required  bank 
assistance  along  with  the  Ventures’ 
uniiertakings.  At  end  of  1917  total 
ready  assets  are  $13,555,  plu.s  the 
investments  in  other  shares  at  $2.- 
157,189. 


Arc  for  Operating  Profit 
of  $900,000  This  Year 


for  1918,  tlie  annual  meeting 


Current  liabilities  are  $336,219  in-  sharelioldeis  was  told  by  H.  \V.  , 
eluding  a  secured  bank  overdraft  Knight,  president.  This  would  com-  ('ill.tir’'’  rrVthcwi 
against  certain  investments  of  pare  with  an  operating  profit  last  friitrai  Paiiu-ia 
$211,213,  while  $67,312  has  been  vear  of  $220,988.  (.cniral  I'lMviip 

,  .  •  .  1  •  *  ...  ...  t  k'MtrfllKKfllP 

advanced  by  a.ssociated  companies  Mr.  Knight  expects  that  divi-  chistriviiU'  . 

and  $37,089  stand  as  notes  payable  dends  will  be  commenced  in  the  last  I'hiMin 
The  Hoyle  mine  has  an  estimated  quarter  of  the  current  year  and  r,vh', !!!,', 'm'  Will 
ore  reserve  of  1.071,971  tons  of  .105  that  they  likely  will  be  payable  ('..Minai-  .. 
ounce  grade  ($3.67i.  around  October  1.  •  (aniiaiuum 

Option  wa.s  obtained  on  Rio  Elan-  Development  work  which  was  I,’,”''  sni’cVtiTs 

CO  Copper  Corp.  in  Chile,  South  neglected  in  the  type  of  operation  (  ou'wi'nI 
America,  said  to  contain  43.000.000  carried  on  during  the  war  years  ' '‘mimi- 
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Option  wa.s  obtained  on  Rio  Elan- 


Central  l*i>r<mpiiu* 
<  k  Htrcinaffiie  ,  . 


^  (ioniaurum 

Uoaltir 

Con.  SmeltiT* 


per  cent  copper. 


has  been  practically  caught  up, 


timing  was  bad  and  political  con-  Andrew  Robertson,  mine  manager. 


(iojirnor 

‘staiinim 
Crow  shore 
M*Ara>it»ii 
l)r!nil»* 
Denison 
Delta 


ditions  in  Chile  are  not  conducive  told  the  meeting  and  he  believed  *‘*hiUe*  . . 

to  proceeding  witli  the  effort,"  the  that  maximum  operations  should  be  iJl'it'a  " 
report  says.  Option  will  be  drop-  reached  by  July  and  this  pace  could  i>i'\trr 
ped,  but  may  later  again  be  ob-  be  maintained  under  the  present 
tained.  labor  force.  i)!v.'r''ii  ' .Mines' ’ 

During  Mav,  output  of  zinc  was  Mmiie  . 

CONS.  CENTRAI.  C.vniLL.AC  the  highest  s'ince  1914.  Production 

Consolidated  Central  Cadillac  this  year  has  been  averaging  $205,-  onia'ina 

ines.  Ltd.,  treated  a  greater  ton-  000  to  $210,000  month! v  and  operat-  iin.'iinMie  . 


CONS.  (  ENTKAI,  C.VniLL.AC 


Mines.  Ltd.,  treated  a  greater  ton-  000  to  $210,000  monthly  and  operat-  Hn.imMie 
nage  of  ore  in  May  than  in  April,  ing  costs  $110,000  to  $120,000,  for  an  ' 

but  the  grade  was  down  and  gross  operating  profit  of  over  $90,000  |7;',st  \l"l!,iVii.- 
output  was  therefore  reduced.  May  monthly.  An  operating  profit  of  Snilivan 

output  was  worth  $16,541  from  9.-  $100,000  by  July  was  estimated,  and  |)1', ■ 

310  tons  for  an  average  of  $5.25  Mr.  Robertson  said  tliat  it  should  la'ir.'ka 
per  ton.  while  April  recovery  was  run  between  $100,000  to  $125,000  lyiciinOriclup 
$53,331  from  9,223  tons  for  an  aver-  monthly  from  that  month  to  the  ' 

age  of  $5.78.  lend  of  the  vear. 


News.  Briefs  of  the  Mining  Fields 


POLARIS  OI  TPI’T  GAINS  |  CT  VIM  GOLDFIELDS 

Production  of  the  Polaris-Taku  is  Production  of  Cuyuni  Goldfields 
reported  to  be  showing  steady  im-  in  April  amounted  to  923  ouncp.s 
provement.  Production  in  March  from  treatment  of  2.750  tons  of  ore. 
exceeded  3,600  ounces,  compared  This  compares  with  March  produc- 
with  April  output  of  slightly  more  tion  of  1.084  ounces  from  2,818 
than  3,000  ounces.  In  1947,  value  tons.  Total  for  the  first  quarter 


of  gold  produced  exceeded  $900,000; 
indications  are  that  1918  production 
will  be  considerably  higher. 

C  ANDEGO  MINES 

H.  M.  Kingsburv,  consulting 


was  3,856  ounces  from  7,466  tons. 

PDR(  T  PINE  REEF  OPTION 

Porcupine  Reef  Gold  Mines  re¬ 
ports  that  balance  of  option  out¬ 
standing  to  Eroulan  Porcupine 


geologist  for  Candego  Mines.  Ltd,,  5Iines.  comprising  100,000  share.s 


left  for  that  company's  property 
June  1.  to  lay  out  and  start  the 
diamond  drilling  program  designed 
to  e.xtond  and  enlarge  the  pre.«ent 
orebodv  laterallv  and  to  denth. 


at  37 ’2  cents.  200.000  at  45  cents 
and  100,000  at  50  cents  a  share  has 
been  replaced  with  a  new  agre-’- 


to  extend  and  enlarge  the  pre.«ent  nient,  which  provides  that  Eroulan 
orebodv  laterallv  and  to  denth.  si^all  be  reimbursed  in  respect  to 
Tnis  program  is  to  be  followed  with  monie.s  expended  on  the  company’s 
a  more  e.xtensive  drilling  program  ^  property  by  issue  of  shares  at  tlie 
to  develop  other  orebodies  in  the  ^bove  rate. 

Candego  thrust  fault  zone.  I  _  .  - 
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ARMISTK  E  GOLD  5HNES 

Drilling  at  Armistice  Gold  J.Ii 


Gl'.VV.AN.A  MINES  SHARE 

Guayana  Mines,  Ltd.,  reports  that 
nn  additional  13.300  shares  have 


at  the  1,250  level  has  determined  allotted  to  \ar:ou3  employees 

ore  structure  over  150  ft.  length  coiiipany  at  oO  cents  a  share, 

with  completion  of  two  f.jrther  \"'"Sing  i.s.sued  capital  to  3,90., 0^^ 
holes,  the  manager's  renort  states,  -^^^res,  leading  ,,_,J61  share.s  in  tlie 
Further  holes  will  follow.  Hole  No. 

16-,  the  third  a.ong  the  \\est  d.i...  |  axt’Ico  RfiT’X’N.'  of>xfrfc'\r 
has  returned  six  feet  of  .17.5  ounce  p W  ^  • 

gold  at  67  to  73  feet  in  the  hole.  ..  c  f  '  h  'I' 

Anothe-  ho’e  on  the  ea.=t  has  ex-  lOo.OOO  share.s  have  been  un- 

1  Vvir  *  *  •>-  f  *  ♦  (.lerwritton  at  50  cents  a  share,  pav- 

a  p  ^  J  ‘'^We  forthwith,  and  100,000  optioned 

i’  V  “  ’('O  WO  at  cant-s  and 

ounce.  If  including  so.me  lower  ^^0,000  at  90  cents.  Upon  issue  of 
vaiue.-.  Lhi.s  ea^t  ho.e  ga\e  1.  feet  share.s  underwritten,  3,582,585 

tunning  .l.j  ounce  grade.  shares  will  be  issued,  leaving  417,- 

115  shares  in  the  treasury. 


RK  HMA(  GOLD  .MINES 

Richmac  Gold  Mines,  adjoining 
Cociienour  Willans  in  the  Red  Lake 
area,  is  engaged  in  cro.sscutting 
from  the  drift  on  the  4  7.5-foot  hor- 


D05IE  PRODUCTION  GAINS 

Toronto.  —  Dome  Mine.s,  Limited, 
reports  that  gros.s  production  for 
Mav  Amounted  to  $167,136  from 


izon  to  tne  point  2.  ft.  sout.h  of  the  .olj.iioo  tons  milled,  compared  with 
drift  where  .several  weeks  ago  hole  production  of  $1.56,607  for  the  pro- 
No.  10  dtiiled  flat  south  inter-  ceding  month  and  $174,488  for  Mav, 
sected  five  feet  of  ore  grading  $98.20  1947. 

per  ton.  Farther  drilling  east  and  - 

west  of  this  rich  showing  indicate:!  ,  Pf)\l'ELL  ROUVN 

the  zone  to  extend  for  .some  length.  It  is  planned  to  reopen  the  Pow- 
W.  P.  Mackle,  general  manager  of  ell  Rouvn  .mill  within  two  weeks, 
Cochenour,  who  is  supervising  the  .sharehoiders  are  advised.  During 
Richmac,  advi.ses  that  a  crew  will  the  tuning-in  period,  the  Powell  ore 
be  put  on  tiiis  work  at  once  and  an,v  will  be  used  to  fill  up  the  circuit 
ore  devekoped  in  this  drifting  nia.v  and  later,  if  contracts  are  signed, 
be  sent  diiectiy  to  the  Cochenour  the  company  will  also  do  custom 
mill.  treating  business.  A  by-law  was 

-  approved  decrea.sing  the  board  to 

TOMEILL  GOLD  .MINES  five  from  seven. 
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TOAiniLL  (.OLD  .MINES 

A  current  liquid  position  of  about 
$111,090  was  reported  to  the  annual 
meeting  of  Tonibill  Gold  Mine.s  bv 


I  TK  A  .MINES 

Negotiations  are  under  way  by 


James  A.  Grant,  pre.-ident.  These  Utica  Mines  (19.'{7>  I.imited,  for 
inve.stmei’.ts  include  500  share.s  of  shipments  of  .silver-lead  ore  taken 
Smelters,  1,000  share.s  Hudson  Ea,v.  out  of  development  where  high- 
1,.500  siiares  of  Eureka.  1,000  shares  grade  is  indicated  according  to  in- 
of  .San  Antonio  and  1,000  shares  of  formation  available,  P.  N,  Pitcher, 
Madse.n.  ;  mine  manager,  said  at  the  annual 

•  ■  -  !  meeting.  "When  found  in  width  of 

IH  L.A.M.X  5IINES  .six  inche.s  or  more,”  he  stated,  "this 

A  now  vein  on  .surface  was  found  would  represent  shipping  ore.’’ 

on  Dulama  Mine.s  property  while  ex-  - 

cavating  between  the  cookery  and  ,  HDWEV  GOLD 

bunkhouse  300  feet  south  of  the  '  Howey  Gold  Mines  has  gone 
original  vein.  The  new  showing  is  through  its  leanest  period  in  point 
seven  feet  wide  and  is  being  opened  of  profits  from  investment  intere.st 
up  at  once.  No  information  has  and  hereafter  revenue  sliould  in- 
yot  been  given  as  to  values  obtained,  crease,  declared  R.  T.  Birks,  presi- 
Onl.v  a  low  equipment  items  have  dent,  at  the  annual  meeting. 

.vet  to  arrive  to  complete  the  new  .  Assets  were  described  as  mainly 
electrically  driven  mining  plant  and  in  mining.  Chief  holdings  are  over 
it  is  expected  that  sinking  to  425,600,000  East  .Malartic,  30,000  Teck- 
ft.  wifi  be  started  to  develop  the  ■  Hughes,  3,800  Dome,  500  Smelters, 
orebodv  already  explored  bv  dia-  25,000  Lamaque.  25,000  Northern 
mond  drilling.  The  sliaft  has  al-  Canada  and  150,000  assorted  shares. 

ready  been  collared  and  sunk  to  25  - 

ft.  i  S()LIDA<;0  MINING 

- —  McIntyre  I’orcupine  .Mines,  one  of 

RDCIIE’I'TE  GOLD  MI.NES  Solidago  Mining  Company’s  largest 
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Following  inspection  of  com-  stockholders,  continue.s  to  advance 
ji.iny’s  new  Long  Lake  zinc,  lead  sufficient  funds  to  keep  the  proper- 
.'.nd'  .silver  mine  located  40  miles  ty  in  good  standing  and  the  com- 
from  Kingston,  under  lease  from  pany  has  signc'd  notes  payable  in 
James  Richardson  and  Sons,  direc-  favor  of  McIntyre  to  the  amount  of 
tor.s  of  Rocliette  Gold  Mines  Ltd.  .$21,745  as  of  March  31,  1918,  cx- 
announced  that  it  was  planned  to  elusive  of  interest,  E.  D.  Fox  stales 
dewater  shaft  No.  2,  in  which  drift  |  in  the  annual  report, 
a  vein  is  reported  two  to  three  feet  i  — 


wide  and  containing  approximately  ^ 
40  per  cent  zinc,  12  per  cent  leal  1 
and  fi\e  ounces  of  silver  per  ton.  j 


A.MER.  YELI.OWKN  H  E 
r.W.MENT 

American  Yellowknife  Gold  .Mines 
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Same  program  will  tlien  be  followed  has  received  payment  for  25,000 
in  shafts  Nos.  1  and  5,  in  which  .shares  at  10  cents  a  sliare,  part  of 
drifts  are  re])orted  with  veins  vary- 1  the  May  15  instalment  of  100,000 
ing  from  three  to  six  feet  in  widtii  .shares  under  agreement  wi»ii 
eun  ying  high  grade  Zinc  and  lea  J  21unlo  Investors,  Ltd.  Balance  of 
A  ilic'sd  electric  power  unit,  pumps  instalment,  together  with  subse- 
und  ottier  equipment  have  aiaived quent  instalments,  have  been  ex¬ 
on  l*ie  property,  it  is  reported.  tended  for  30  days.  i 
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i  New  750-Ton  Mill,  in  Operation 
,  Soon  Will  Double  Produc- 
I  tion  Capacitj- 

!  Rouyn,  Que.  —  Doubling  of  mill 

I  capacity  at  Malartic  Gold  Fields  is 
understood  to  bo  nearing  actuality. 
■  A  new  mill  building  with  a  new  750- 
ton  unit  is  expected  to  go  into  oper- 
‘  ation  in  the  course  of  the  month. 
The  existing  mill,  also  with  750- 
ton  rated  capacity,  will  be  kept 
'  operating  during  tune-up  period  for 
'-’  the  new  plant  and  will  make  up  for 
the  absorption  in  the  new  mill.  The 
I  new  doubled  unit  is  expected  to  be 
j  in  operation  by  late  fall  or  early 
!  winter,  since  there  will  be  a  recon¬ 
ditioning  job,  when  the  new  plant 
is  working  steadily. 

!  Operating  profit  is  50  per  cent 
i  higher  for  the  first  quarter,  than 
!  for  the  whole  of  1917.  Production 
I  is  up  a  corresponding  degree  due  to 
higher  grade  of  ore  and  the  fact 
I  that,  with  sufficient  men  available, 

I  the  mill  is  now  operating  at  full 
'  capacity  for  the  first  time  in  years. 

Actually  it  is  felt  that  with  the 
I  complete  plant  in  production  better 
,  than  the  rated  1,500  tons  will  be 
handled  daily. 

CARIBOO  PUNS 
NEW  FINANCING 

Annual  Meeting  Toid  Recent  | 
;  Work  at  Property  has  Given  I 
Promising  Results  j 

Vancouver  -  Directors  of  Cari-  ! 
boo  Gold  Quartz  Mining  Co.  are  now  i 
giving  consideration  to  methods  of : 
raising  additional  funds  for  develop-  i 
ment  work,  shareholders  were  in-  | 
formed  at  the  annual  meeting  here,  j 
Small  limestone  replacement  ore- 
;  bodies  have  been  found  in  the  past, 
i  but  the  first  of  a  size  large  enough  1 
'  to  have  an  important  bearing  on ! 
the  company’s  operations  has  been 
located  by  recent  work. 

Averaging  between  two  and  three  . 
ounces  per  ton,  the  first  three  ; 
inches  of  this  is  described  as  pure 
sulphides  and  will  prove  valuable ' 
as  a  sweetener  for  the  ore  found 
in  the  quartz  veins  which  average 
.36  oz.  per  ton.  Other  encouraging  ' 
factors  reviewed  by  Dr.  VV.  B.  Bur-  i 
nett  include  the  improvement  in  j 
‘  labor  conditions  and  the  promise  of  | 

I  a  gold  bonus  estimated  at  $50,000 
for  the  first  quarter  of  1948.  1 

Loss  in  the  first  quarter  of  the 
current  year  amounted  to  $18,000 
before  provision  for  depreciation 
and  depletion,  compared  with  an 
;  average  quarterly  loss  in  the  year  , 
ended  January  31,  1948,  of  approxi-  j 
mately  $60,000.  In  April,  the  loss  ; 
amounted  to  a  scant  $4,000,  and  the  ^ 
company  is  rapidly  nearing  the  ; 
point  at  which  it  can  be  expected 
to  yield  a  profit.  The  new  three-  j 
I  compartment  working  shaft  is  ap-  I 
preaching  completion,  and  is  ex-  j 
pected  to  be  ready  for  operation  in  ' 
July.  I 

Directors  re-clected  were  Dr.  \V.  j 
B.  Burnett,  O.  H.  Solibakke,  F.  M. 
Wells  and  J.  Y.  Murdoch.  Since  i 
Quebec  Gold  Corporation  ha.s  liqui-  ; 

,  dated  all  but  a  few  of  its  Cariboo  ' 

'  Gold  Quartz  shares.  Col.  G.  H.  ; 
Rainville,  president  of  that  organ-  j 
ization,  was  .  not  nominated  for  re- i 
election.  I 

Con.  Mine  Treating 

250>300  Tons  Daily  | 

The  Con  gold  mine  of  Consoli- 
'  dated  Mining  and  Smelting  Co.,  in  | 
the  Yellowknife  district,  is  now  | 

.  treating  250  to  300  tons  of  ore  daily  | 

^  and  the  target  is  to  treat  10,000  j 
tons  a  month.  | 

i  About  30  per  cent  of  the  ore  re-  ■ 

;  requires  roaster  treatment  and  these  j 
.  concentrates  are  being  stored  pend-  i 
I  ing  resumption  of  operation  of  the  | 

'  roaster  plant.  The  roaster  has  not 
;  been  used  since  1942.  i 

{Teck  Has  Options  On  | 

Ryan  Lake  Property 

i  Under  a  recent  arrangement,  , 
I  Teck-Hughes  Gold  Mines  has  op-  ' 
I  tioned  the  copper-gold-molybdenite  i  . 
I  property  of  Ryan  Lake  Mine.s  in  the  j  ", 
\  Matachewan  district.  Diamond  drill-  ! ' 
:  ing  carried  out  by  Ryan  Lake  along  {  , 
I  a  length  of  800  feet  on  the  original  | 
zone  has  shown  values  of  3  per  cent !  ] 
,  copper  plu.s  gold  and  molybdenite.  ! , 
:  Deepest  hole  went  to  370  feet  ver-  | 

;  tically.  Calculated  true  width  for  ; 
;  the  length  is  8.1  feet.  Teck-Hughes  | , 
!  is  reported  to  have  two  drills  of  its  i  j 
own  on  the  property.  I 

[  Word  from  the  district  indicates  ‘ 

:  other  large  mining  companie.s  are 
I  taking  ’considerable  interest  in  . 
I  ground  in  the  same  area,  which  has  j 
’  been  dormant  for  many  years.  ^ 

,  Ouillette  Ready  For 
I  Program  of  Drilling  | 

j  Offici,aIs  of  Oiiillette  Mines,  Ltd.,  j  ' 
I  report  that  equipment  has  been  de-  |  ' 
I  livered  to  the  property  to  carry  out : 

I  the  diamon(i-  drilling  program 
i  recommended  by  F.  S.  Huyeke,  com- 
i  pany’s  engineer.  Program  will  in-  : 

I  elude  deep  holes  to  cut  the  mineral-  !  , 
-  ized  zone  on  the  upper  property,  j 
I  and  drilling  of  the  lower  property  j 
,  to  ascertain  extension  of  the  ore-  j 
'  shoots  already  indicated.  ,  ' 

I  The  upper  property  is  34  claims  , 

'  in  the  Sturgeon  Lake  area.  The 
lower  property  in  the  same  area  has  j 
I  a  shaft  down  278  feet  and  two  levels  | 

,  have  been  established.  I 

J.  C.  Follis,  secretary  of  the  com-  j 
pany,  .states  the  company  ha.s  no 
liabilities  at  this  date  and  ha.s  avail- 
:  able  in  the  treasury  for  financing 
j  879,995  shares  out  of  2,000,000  au¬ 
thorized. 


jWor;:  S.i,„IBRIGHT  OUTLOOK 

I  Vancouver  —  Operations  for  this  FOR  RA^F  MFXAI  ^ 

.  season  have  been  started  by  Big  1  Vll  UfllJU  HIU  1 

j  Four  Silver  Mines  following  com-  _ 

i  plction  of  a  bridge  over  the  Marmot  ox  in  *• _ _ 

' '  River.  The  company  was  incor-  StroiiR  Demand  Continues  As 
porated  in  January,  1946,  to  acquire  Price  Tendency  Still  Seen 
12  claims  known  as  the  Silverado  Upward,  Review  Notes 

and  Silver  Range  groups  in  the  _ 

1  Portland  Canal  district.  Toronto.  —  Although  there  are 

J  The  company  subsequently  ac-  relatively  few  base  metal  produc- 
quired  "Porter-Idaho”  and  a  76  per  ing  mines  in  Canada,  their  output 

■  I  cent  interest  in  "Prosperity.”  This  of  copper,  lead,  zinc  and  nickel  iS 

•  ’  brou,ght  total  claims  to  30,  all  I  on  such  a  scale  that  it  constitute.s 

.  located  on  the  western  and  eastern  '  a  high  percentage  of  the  nation’s 

I  slopes  of  Mt.  Rainey,  about  two  mineral  production. 

;  j  miles  south-east  of  Stewart,  B.C.  Steady  demand  for  all  thesa 
I  In  the  latter  part  of  the  1947  metals  has  been  one  of  this  year’s 
;  season,  several  discoveries  of  im-  highlights:  while  there  was  a 
,  j  portance  were  made  on  the  Pros-  sharp  break  in  prices  of  farm  com- 

perity  side  of  the  mountain.  The  modities,  trend  of  metal  prices 

'  two  most  important  of  these  dis-  continued  upward. 

.  coveries  were  the  "Black  Nick”  vein  '  Outlook  for  Canadian  non-ferrous 
I  and  the  "Tessaro”  vein,  on  which  metal  producers  is  noted  in  a  re- 
exp’.oratory  work  has  now  been  re-  rent  short  review  by  Draper,  Dobie 
sumed.  &  Company,  members  of  the  Toron- 

!  -  to  Stock  Exchange:  “Prospects  of 

I  f|  n  nnAf\IT/1f^n  supply  catching  up  to  demand  have 

ills  ■  Klllllll  rS  postponed  indefinitely  by  th« 

*  IWl/ UVIJI/  European  Recovery  Program,  re- 

■f  /\fi  /\FY  armament  requirements  and  stock- 

MOST  OF  OUR  OIL 

_  i  feature  is  the  continued  high  rate 

■  '>-1  n  xo.  1.  consumption,  which  reached 

j  >ll.V  i.i  Per  Cent  Slinplied  1,338,322  tons  in  the  United  States 

By  Canadian  Soiircer,  Says  during  1917,  which  is  50  per  cent 
'  Imperial  Oil  Review  higher  than  the  1929  prewar  peak 

_ _  and  510  per  cent  above  the  1932 

More  than  half  —  about  57.6  per  average  United 

cent  —  of  the  96  million  barrels  ' 

of  crude  oil  and  refined  petroleum  I  with  13.8  cents 

used  in  Canada  annually,  is  produc- '  Stocks  early  in  1918  were 

ed  in  the  United  State.s.  The  re- ' 

mainder  is  made  up  of  35.2  per '  P'’®"'*'/’  days.  The  United  State.s 
cent  from  South  America  and  7  2 !  ‘'“PP,^’'  P'’“’P  has  been  rela- 

I  per  cent  from  Canadian  refineries,  j  cent.s  sin<’e 

I  Even  in  Western  Canada,  where  |  recent  sales  for 

j  most  of  our  domestic  supply  is  ■  ^  have  been  made  as 

I  produced,  states  the  Imperial'  Oil  :  a.s  22. 1  rents  Fre.sent  int  iea- 

j  Review,  output  would  have  to  be  i  |'^as  point  to  higher,  rather  than 
!  considerably  expanded  to  cover  re- 1  P'!'^*^’'’’.  .  ,  -  ,  . 

:  quirements  of  the  four  we.stern  ’  ,  •'’^^hle  Pnee  is  as.surcd  for  lea  1 

I  provinces  alone  an  extended  period,  the  letter 

,  Crude'  oil  needed  bv  Albert,!  !  price  recent- 

j  totals  6.9  million  barrels  annualiv,  i  -Y  '^'ant  to  li.o  cents  a  pound,  and 
of  which  it  gets  ,5.5  million  barrels'!’'"^  been  many  off-the-mar- 

from  its  own  welts,  with  1.4  million  I  sales  up  to  18.,)  cents  a  pound. 

I  barrels  coming  from  the  U  S  !  ^he  high  price  has  led  to  resump- 

1  British  Columbia,  which  u.ses  6. 4  i  ‘’O"  operations  on  many  old  de- 
i  million  barrels  a  year,  obtains  all  I  and  stimulated  the  .search 

j  but  250,000  barrels  from  California  I  new  ones.  In  lOL,  storapfe 
and  the  rest  from  South  Americ.i,  !  batteries  a(?counted  for  31  per  cent 
’  despite  the  fart  that  it  lies  right '  United  States  consumption  and 
next  door  to  Alberta.  I  covering  took  14  per  cent.  In 

;  Saskatchewan  needs  5.8  million !  fields  the  higher  prices  has 

;  barrels  a  year  and  5.3  million  bar- 1  substitution  of  other  mate- 

rels  come  in  from  south  of  the  i  lead  foil  is  the  only  ini- 

'  border.  Manitoba’s  needs  are  quite  Purtant  market  that  has  been  lost, 
small.  1.1  million  barrels  a  year.  Atomic  developments  have  opened 
and  540.000  barrels  come  from  the  entirely  new  field  of  use. 

U.S.  Ontario  is  by  far  the  large.st  *o. o 

I  consumer  of  oil,  requiring  a  total  States  in  194 1  S48.0-<  ton.s, 

j  of  27.5  million  barrels  each  year,  with  the  prewar  high  of 

I  of  which  21.1  million  barrels  come  625,44  <  tons  in  L  2.  ,  and  the  de- 
from  the  U.S.,  6.3  million  barrels  urcsaion  low  of  20(,148  tons.  United 
I  from  South  America  and  130.000 1  Z'uc  smelters  worked  at 

barrels  from  Canada.  No  Canadian  !  *u  191  <.  about  a  third  .if 

oil  goes  into  Quebec  and  the  Mari-  ,  their  production  coming  from  im- 
times,  the  whole  supply  of  28.3  mil- i  ported  ores  and  concentrate.s.  In 

lion  barrels  originating  in  the  U.S.  j  Uanada  the  194  (  production  of  -i  l  - 

and  South  America,  24.2  million !  tons  wijs  down  19  per  cert 
i  barrels  from  the  latter  source.  j  f|'om  1946,  but  the  demand  con- 

I  "This  is  most  decidedly  the  Oil,  tinues  extremely  heavy  and  sup- 
:  and  not  the  atomic  age,”  says  the  plies  are  tight,  '^ith  the  support 
Review.  “All  the  ingenious  me- 1  uf  the  unsatisfied  demands  of  the 
rhaniral  aids  .  .  .  must  have  oil  to  |  Ignited  States  stockpilling  program, 
function.’’  i  >s  predicted  the  price  of  zme 

The  bright  spot  on  the  Canadian  j  should  be  stable  for  some  time  ti> 
scene  is  the  Leduc  oil  field.  While  |  come. 

this  and  other  recent  discoveries'  ~  ^  ' 

in  Western  Canada  give  hope  of :  See  Hopes  For  Delnite 

S:  I  OisfribuHon  Next  Year 

nuires  time.  Total  production  for  !  Delnite  Mines  had  a  net  prolit  of 
the  Leduc  field  to  the  end  of  1947  $205,610  for  1947,  according  tci  S^l- 
was  372.4,50  barrels.  Production  cf  vanite  Gold  Mines  report,  or  slight- 
nearly  70  times  this  amount  would  ,  Iv  less  than  7  cents  per  share, 
be  required  to  meet  all  the  needs  !  Credit  for  past  losses,  which  elim- 
of  the  four  Western  Provinces  inated  Canadian  federal  income 
alone.  |  taxes,  contributed  to  earnings  for 

Because  of  Canada’s  dependence  |  the  year, 
of  petroleum  imports,  the  discov-  :  It  is  hoped  that  by  the  end  of 
ery  of  Leduc  was  of  national  im- ;  1948,  the  larger  part  of  the  past 
rortance.  The  Leduc  field,  both  by  |  losses  will  have  been  recovered, 
its  geographic  location  and  produc-  ;  thus  making  possible  consideration 
tivity,  also  is  highly  regarded  by  of  resumption  of  dividends  by  Del- 
fhose  roncerned  with  military  de-  i  nite,  if  rising  costs  and  govern- 
fense  strategy.  ment  controls  at  that  lime  make 

_  -  such  action  possible. 

SIGMA  PRODI  CTION  I  P  | - - - - 

Sigma  Mines  (Quebec  Limited,  !  34,528  tons  milled,  this  compared 
reports  that  gros.s  production  for  i  with  $498,466  for  the  preceding 
May  amounted  to  $203,573  from'  month  and  .$180,394  for  May,  191 1, 

Western  Oil  News  ! 
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Up  to  beginning  of  June,  Leduc 
oil  field  had  produced  approximately 
1,250,000  barrels  of  oil  within  15 
months,  each  month  showing  a 
steadily  growing  average  daily  out¬ 
put.  Early  price  per  barrel  was 
82.6712  at  well-head,  raised  to  $3.45 
some  months  ago.  At  average  price 
of  say  $3,  value  has  already  reached 
around  $3,750,000. 

At  the  end  of  April,  production 
had  reached  987,811  barrels,  of 
which  291,215  barrels  came  from  19 
D2  wells  and  696,596  barrels  from 
39  D3  wells.  Of  these,  Imperial  op¬ 
erated  17  D2  wells  and  25  D3  wells, 
including  Woodbend  No.  1,  making 
total  of  42. 

*  V 

Independents  were  operating  two 
D2  wells  and  13  D3  wells,  total  15, 
bringing  field  total  to  57  wells. 
Consistent  increase  in  production 
is  shown  by  daily  averages  for  nine 
months,  as  follow.s:  September,  1,- 
095:  October,  2,121;  November,  2,- 
822;  December,  3,222;  January,  3,- 
943;  February,  4,907;  March,  5,519, 
and  April,  5,991. 

Atlantic  No.  3  wild  well  was  not 
included  in  April  figures  and  re¬ 
vised  estimates  up  till  last  week 
place  225,000  barrels  as  its  produc¬ 
tion,  of  which  187,000  barrels  had 
been  pumped  through  the  Imperial 
pipeline  since  the  conservation 
board  took  over  on  May  11,  and 
37,000  barrels  previously.  At  $3.45 
per  barrel,  well-head,  value  would 
be  around  $776,250. 

if-  >(■ 

Latest  well  in  the  Imperial  list 
of  wildcast,  Armena  No.  1  was  re¬ 
ported  at  427  ft.  with  220  ft.  of 
9  5/8  inch  casing  set. 

if  -t-  if- 

Two  subsidiaries  of  Stanolind 
Oil  have  been  registered  for  work 
in  Alberta,  Canadian  Rockies  Oil 


Co.  and  Glacier  Oil  Co.  Glacier  has 
about  100,000  acres  in  townships 
62,  63  and  64  in  ranges  20.  21  and 
22  west  4  th,  near  Perry  vale  while 
Canadian  Rockies  has  about  100,000 
acres  north  of  the  above  block. 

-f  if  if- 

’Tucker  Exploration  Company  has 
started  a  crew  at  work  near  Atha- 
baska  for  local  independent  com¬ 
panies. 

if  if  if 

Finding  of  oil  in  the  D-1  zona 
with  salt  water  in  Anglo-C.  &  E.- 
Home  St.  Ann  well  on  the  Alexis 
Reserve  west  of  Edmonton  and 
north  of  the  Wabamuin  failure  is 
held  to  be  encouraging.  It  places 
this  well  in  the  category  of  tlie 
most  interesting  wildcats  at  tlie 
moment,  and  raises  hopes  for  a 
strike  lower  down.  The  D-1  con¬ 
tact  was  made  400  to  500  ft.  lower 
than  at  Leduc  field. 

The  Alexis  lease  totals  15,000 
acres,  50  per  cent  held  by  Anglo- 
Canadian  and  the  rest  divided  be¬ 
tween  C.  &  E.  <nnd  Home  Oil. 
if  if  if 

The  Seaboard  Oil  Company  of 
Delaware  is  interested  in  the  oil 
situation  of  the  province  and  a 
representative  of  the  company, 

from  Los  Angeles,  has  been  study¬ 
ing  the  general  situation. 

if  if  if 

The  annual  report  of  Acme  Oil 

&  Gas  confirmed  the  report  that  no 
further  developments  had  taken 
i  place  on  the  Borradaile  Oil’s  .proper- 
j  ties  in  "Vermilion  and  IJoydminster 
in  the  past  year.  The  company  re¬ 
ported  profit  of  $6,702  comnared 
with  $6,801  the  previous  year.  There 
was  an  increase  in  production  and  a 
better  price  for  oil,  but  expenses 
also  increased. 

if  if  if 

Texas-McColl-Calmar  was  at  5,- 
.557  ft.  at  last  field  report  and  No. 
llA-21  at  Manyberries  at  2490,  both 
drilling. 

if  if  if 

In  Turner  Valley  Rovalite  No.  87 
wa.s  reported  at  9436  ft. 

if  if  if 

Imperial’s  test  near  Clyde  wa.s 
.shown  at  4576  ft.,  drilling  and  cor¬ 
ing. 

if  if  if 

The  Volmer  No.  1  of  Imperial  Oil 
has  reported  5824  ft.  y 


IME  FINANCTAL  TIMES,  JUNE  11,  1948  11 


UNLISTED  SECURITIES 

Furniahed  by  A  J  Pblliaan  ii-  A  C*. 
Limited.  Koyal  Bank  Bids..  Toronto 
(Subject  to  confirmation  and  changot 
Bid  A«k 


*- — Week  Kiidetl  June  8lh- 
I'rev  UiHii  Luw  T*ilre  salea 


UImiiB* 


— 19W —  Current 
IliKb  LOW  itiv 


Abitibi  (new) .  19 


Uo.,  lat  pref.  (new). . . 
Do..  2nd  pref  (ntw).. . 
Acadia-Atiantic,  "A”. . . 

Do.,  pref . 

Agnew  Surpaas . 

Algoma  Steel  Corp . 

Aluminium  Ltd . 

Do.,  pref.  (new) . 

Amalgamated  Electric .  . 
Anglo  Can.  Tel.,  pref.  . . 

Argus  (iorp . 

Do.,  pref . 

Do.,  warrants . 

Aabestoa  . 

Ashdown  Hardware. . 


19 


38 

21  H 
19H 

9SH  100 


38  >  j 
21 


8' 

S3  ( i 

64,‘v 
25 
11 
47 
7H 
77 
.66 
29'i 
13!, 

Assoc.  Tel.,  com .  lOH 

pref .  61 

llectric,  com .  4*^ 


S5!-j 
65  'j 
25  !i 
11 

47 

77 
.66 
29  S 
13', 


— 

5528  .. 

..  I9li 

12), 

Inter.  Metal  Ind.,  *'A’*. 

31 

30)4  30)4 

26  li 

+ 

70 

..  38J? 

37 

$2  SO 

Do.,  “A”  pref . 

luu 

luou  .. 

6150  .. 

..  21 Ji 

17)4 

$1 .50 

Inter.  Milling,  4%  pref. 

lit 

— 

100  .. 

19)4 

16)4 

$1  .00 

Inter.  Nickel . 

37 

37!a  36!4 

+ 

k 

45  .  . 

..  100! 4 

99 

$5.00 

Do.,  pref . 

Int.  Pulp  &  Paper  .  . 

150 

52  <i 

+ 

....  8 

8«  9 

7), 

.50 

7u 

70  66 !  i 

a 

3185  .. 

59 

34  !  i 

Do.,  pref . 

105 

106 

63 

— 

1 

2815  .. 

. .  65  H 

44  y. 

Int. 

Int.  Pete . 

14 

4  IS  14*4 

2$ 

665  .. 

9 .  25  ’  2 

24 

$I  UU 

Inter,  i-ower . 

48 

53  47*4 

21  .. 

..  13!, 

12 

Int. 

Intern.  Utilities  (new). 

13 

4  13!,  u 

-  H 


2BH 


71, 

lO'i 

5h 

16 

21 

41 

166 

18!4 


22 


26 

21!-j 


24  !  t 
26  H 


Do.,  "A 

Auto  Fabric,  "A”  .  . 

Do..  "B” . 

Bates  6t  Innes . 

Bathurat  paper.  “A” 

Beatty  Bros . 

Bell  Telephone . 

Bertram  &  Sons,  “A' 

Do.,  “B" .  5 

Biltmore  Hat  (new) .  10 

Do., '‘A’’ (new) .  18 

Blue  Ribbon .  12 

Do.,  pref .  53 

Blue  Top  Brewery .  25 

Bowes  Ltd.,  "A" . . . . 

Do.,  “B  ” . 

Brand  fk  Millen . 

Brantford  Cord.,  com 

Do.,  pref . 

Brasilian . . 

Brewers  St  Distillers 

B.A.  Bank  Note . 

B.A.  Oil . 

Do.,  pref . 

B.C.  Electric,  pref. . . . 

B.C.  Forest  Prod . 

B.C.  Packers,  "A’’. . . 

Do.,"B” . 

B.C.  Power,  "A” . 

Do..  "B'’ . 

Brit.  Rubber,  pref. . . . 

Bruck  Silk . 

Building  Prod  . . 

Burlington  Steel . 

Burrard  D.D . 

Caldwell  Linen . 

Do.,  1st  pref .  28 

Do.,  2nd  pref .  16 

Calgary  Power . 

Can.  Bread . 

Do.,  "A”  pref . 

Do..  “B”  pref . 

Can.  Cement . 

Do.,  pref . 

Can.  Crushed  Stone .... 

Can.  Forgings,  “A”. . . . 

Do..“B’’ . 

Can.  Iron  Foundries . , . 

Do.,  pref . 

Can.  Machinery . 

Can.  Nor.  Power . 

Can.  Packers.  "A” . 

Do.,  "B” . 

Can.  Safeway,  pref.  . . . 

Can.  SS.  Lines . 

Do.,  pref . 

Can.  Varnish  . 

Can.  Wire  As  Cable,  *‘A' 

Do.,  "B" . 

Can.  Bakeries  . 

Can.  Breweries . 

Can.  Bronte . 

Do.,  pref . 

Can.  Canners . 

Do. ,  1  St  pref . 

Do.,  2nd  pref . 

Can.  Car  b  Foundry. . . 

Do.,  •  A” . 

Can.  Celanese . 

Do.,  pref . 

Do.,  pref.  (new) . 

Can.  Convert. .“A”  (new)  IS  i  j 
Do.,  "B”  (new)  ... 

Can.  Cottons,  com . 

Do.,  pref . 

Can.  Dredge  As  Dock  . 

Can.  Fairbanks,  pref  . 

Can.  Food  Products  .  . 

Do..  "A" . 

Do.,  pref . 

Can.  Foreign  Invest 

Can.  Gen.  Elec . 

Can.  Gen.  Secs  . 

Can.  Ice  Machinery. 

Can.  Ind.  Alcohol,  “A". 

Do.,  "B" . 

Can.  Locomotive  (new) 

Can.  Oil  Co . 

Do.,  8%  pref . 

Do.,  Af’c  pref . 

Do.,  4'/p  pref . 

Can.  Pac.  Rly . 

Can.  Shipbldg.,  “A”. . . 

Do.,  “B" . 

Can.  Wallpaper,  "A'*  . 

Do.,  "B”  . 

Can.  W.B  Bo.xes,  "A”. 

Chatco  Steel . 

Do.,  pref . 

ChateaU'Gai  . 

Circle  Bar  Knitting 

Cochrane-Dunlop . 

Do., 


42 

173!i  166 


7!i 


610 

20 

500 

481 

40 


830 

50 

6563 


49 

7!j 

83 

.66 

30 


48;-i 


$2.25 

.00 

$4  SO 


t6H 


5« 


39)<j 
173!li  160  >4 

18'j  .. 

5  .  . 

•13  12 
20!:i  .. 


10 10 


25 

21  It 
14 '4 
18 

‘*u 

14*4 


17!* 
24  !  4 


26  I J  27 
3  3 

100  100 
31  «t  33  J* 
34 '4  .34 

13  13 

834  9 


4, '4' 


58  <4 
22 


8'4 


IS 

13*4 


35 

1614 


40  \i 
23  )s 


6!4 

21  H 


21  !4 

14 

17 '4 
81  !4 
39 
22  < 


4?4 

97 


21  !4 

28)4 


10 

36  V4 


26 '.^li 

2H 


8J4 


96  !< 

21  H 


43  «4  + 


22  H  20 


21  is 

14!* 

18 


39 

i8!<i 


28' 


87 

34 

240 

52 

13  •* 

13** 

13*» 

27  H 
13 
150 
101 
99' I 


17  ‘ 


143 

12’j 

15*4 


13*/4 

13!) 


101 


1214 

14 


12*4 


20  !4  20  a 


2lH 

30 

24 !-, 

+ 

05 

1800 

1  00 

'9 

ii 

10 

— 

i  i-i 

175 

26 '.-i 

— 

5764 

22 '4 

— 

H 

150 

16', 

560 

19 

+ 

7996 

25 

k 

1375 

27 

92  !-4 

9i!4 

99 

6365 

*k 

+ 

"'i 

35 

13  '5 

4* 

)a 

301 

7 

-f- 

'•i 

355 

27 

2670 

15 

100 

4* 

3350 

33 

H 

555 

35 

100 

13  )i 

4- 

’  k 

60 

8', 

.... 

13 

is 

12  1  a 

28 '4 

31  H 

29!  a 

.... 

16 '.4 

18 

16 'a 

*95 

25 

414 

30 

99)2 

srti 

61 

68  14 

.»> 

"'ii 

1015 

22'] 

340 

29 

■«!4 

*10 

"li 

‘100 

28 

3 

41  '4 

125 

15 ‘4 

14 

12 

6  *4 

*7!, 

7 

'  '75 

11 

+ 1 H 

75 

37 '.4 

16*4 

16T4 

18 

"20 

101  !4 

— 

"h 

1255 

14  !4 

4- 

*4 

650 

42 

23 

23!-i 

23 '4 

4- 

3" 

'  SO 

82 

4- 

)» 

460 

30 '4 

6}i 

'7 

7'* 

i  7 

13937 

24 

50 

45 

104 

, . 

104 

. — 

' '  i 

'33s 

21  'a 

4- 

1 

205 

2SH 

4” 

.'4 

320 

21  'a 

2210 

14 

4- 

k 

4855 

IS 

I 

2686 

82 

— 

)4 

290 

39 

22*4 

23  U 

25 

216 

18'a 

20 

12 

75 

45 

IS 

29 

4- 

175 

25 '.4 

20 

143 'a 

— 

'7 

570 

12)2 

71 

16'a 

— 

2 

30 

90 

)s 

105 

36 

240 

300 

260 

36 

50 

52 

14 't 

14 '» 

14'a 

— 

■74s 

14)4 

*4 

70 

14 

— 

k 

775 

30 

— 

'» 

315 

15*4 

140 

155 

ISO 

106 

101 

90 

99*4 

— 

7 

209.53 

21  H 

*28  '* 

*9 

19 

19 

18  !j 


23  J* 
93  h 


24  *4 
2)4 


10*4 


14*4 

27 


52  40 
$8  00 
$1  00 


$1  00 
$2  50 


$1  30 
$2.00 
.60 
$1  .00 
$1  00 
Int. 

$4  00 
.30 
.75 
.25 
$1  60 

$5  66 
$1  20 
$1  .40 
.60 
.45 
.80 
$1  SO 


$4  50 
$2  50 


$l  SO 
$1  SO 


— — Week  Kiidcd  June  8th- 
l'(e\  tllisll  iji«  r,  11 
Close  Change 


Jamaica  Pub.  Service 
Lo..  pref. 
Kelvinator 
Labatt's 
Lake  of  Woods 


T  5 

+  ) 


I3>.i 

12)4 

60 

Do.,  pref . 

.  .  .  lOu 

•10)4 

Int. 

Lang  H  Sons . 

.  .  .  .  20 

63 

Int. 

Laura  Secord . 

....  IS'a 

5 

5 

50 

Legare,  pref . 

.  .  .  22 

8!4 

•9 14 

Int. 

Levy  Lrot  . 

■  iJ^l 

lO'/, 

11 

.60 

Lewta  Eros . 

S.‘? 

>7’i 

574 

40 

Lindsay,  C.  W . 

..  .  12 

16 

$1 00 

Do.,  pref . 

.  .  .  110 

22 

17*4 

$1  50 

Loblaw,  "A”.  .  . 

.  29)4 

ilu 


Do,.  •  B” 

Loewt  Theatres,  pref. 
London  Doiicry  .  .  . 

Do.,  “A” . 

MacKinnon  hteel. 

Do.,  pref . 

Macabe  Grain.  , 

Do..  “B” . 

MacMillan,  “A*'  .  .  . 

Do.,  ‘'B” . .  . 

Manitoba  Sugar. 
Maple  Leaf  Oardent 
Maple  Leaf  Milling  .. 
Massey  Harris  (new). 

Do.,  pref.  (new)  .  . . 
McColhFrontenac 
Do.,  pref. 


13 '4  12H  12 


6  ‘’z 

10«4 

<14 

20’ 


10*4 

90 


94 


13»i  14  13*4  -- 


29 


Midland  &  Pacific  .  .  . 

16 

Milton  Brick . 

2)4 

2 '4 

Mitchell  Co.,  J.  S  . 

82 

Mitchell,  Robert  . 

20:2 

26', 

Modern  Container . 

13 

Do.,  pref . 

IV's 

Modern  Tool  .  ...  . 

Molson’s  Breweries . 

37  I  a 

Monarch  Knitting  . 

15  ’4 

Do.,  pref . 

97 

Montreal  Cottons  (new). 

12 

Do.,  pref . 

38 

40 

Mont.  Locomotive . 

18 

18 ’2 

Mont.  Power,  3'  c  Notes. 

50 

.50 
.60 

34 *i  $1.50 


10 


15’ 


35 


74 

21  }i 


35  W 
17 

23  H 
17 

10*1 

15H 

36 

21 

14  *i 


18 ’•2 


712 

9H 


24  H 
11*4 
7^4 
9 '2 

9ls 

h»4 


24  >2 

11*4 


.50 
$4.50 
$1  .00 
$2.50 
$1.25 
$4  00 
$2  00 

$2  66 
$2  00 
$5  00 
$1  25 
$1  00 
.60 
80 

$1  00 
$3  00 
$1.75 
$1 .00 
,75 

$2  20 
$1  20 
Int. 
$6  00 
.75 
$1  00 
$4  50 
$3  00 
$8  00 
Int. 
80 

$1  00 
$1  00 
$1  00 
.80 
$8  00 
$5  00 
$4  00 
Int. 
60 
Int. 
$1  25 
$1  25 
$1  50 
Int. 


2)s  — 


17  U 


Montreal  Telegraph. 
Montreal  Tramways 

Moore  Corp . 

Do..  “A”  pref . 

Do.,  “B’*  pref . 

Do.,  4'  r  pref  ... 
Morrison  Hrass  ... 
Murphy  Paints,  com . 
National  Breweries  . 

Do.,  pref . 

Nat’l  Drug,  pref.  ... 
National  Grocers  . . . 

Do.,  pref . 

Nat’l  Hosiery,  "A”.  . 

Do..  “B” . 

Nat.  Siewer  Pipe,  “A” 
Nat.  Steel  Car  ...  . 
Neilson's  pref 

Niagara  Wire . 

Norando  Mines  .... 

North  Star  Oil . 

Do.,  pref . 

Ogilvie  Flour . 

Do.,  pref . 

Ont.  Beauty  Supp  . . 

Do.,  pref . 

Ont,  Steel  Prod . 


33*4 


3'2 
23  U 


10  Ii 


45*2 
37‘2 
73 '2 


26 ’i 
3’f4 


+  3*4 


40  ’4  39 


15  H 
28  H 
12?4 


12*4 
15  Vil 


12*4  + 


100*4  101 


5  *-4 
26  *4 

166 
1  75 
17!  2 
18' 


Do.,  pref . 

24  >2 

Cockshutt  Plow . 

15 

is 

14 '2 

— 

Collingwood  Term 

8 

Do.,  pref . 

8 

13)4 

Cony.  Bakeries 

13  !i 

14 

Cons.  Min.  Bi  Smelt 

115  'a 

115!  a 

114 

Cons.  Press,  "A” . 

9*4 

9), 

— 

Do..  "B" . 

3 

Consumers  Gat  . 

148 

151  ’2 

148 

4-  3 

Consumers  Glass  .... 

37!. 

37'-, 

37', 

Cot.  Imperial  Mills  . . 

29 

294 

-i- 

Crown  Cork  tc  Seal  .  . 

37 

37 

Crows  Nest  Coal .  .  . 

52 'a 

Davis  Leather,  "A”..  . 

25  fa 

26 

25 

— 

Do.,  "B" . 

101, 

10’2 

Dist.  Seagrams  (new) 

21  ‘4 

22 

21  !', 

Dcm.  Anglo  ... 

too 

Do.,  pref . 

107  »,' 

30*4 

Dominion  Bridge  .... 

3.1 

32', 

—  1 

Dom.  Coal,  pref  .... 

19'i 

i9h 

19*4 

+ 

Dom.  Dairies  . 

8  >  > 

8 

— 

Do.,  pref . / 

27 

24  ‘2 

24 

Dom.  Foundries 

26 'a 

27’.. 

264 

4-  1 

Dom.  Glass  (new) .... 

36 

37’‘» 

36 

-F  1 

Do.,  pref.  (new)  , . . 

.14 

10»* 

Dom.  Magnesium  .  . . 

11 

n 

— 

Dom.  Malting . 

24 

Do.,  pref  .  . 

100*4 

Dom.  Scottish 

4  1; 

Do.,  pref . 

44)4 

44 

i 

Dom.  bteel  5k  Coal,  ‘’H 

IB*i 

18'4 

IS '-4 

Dom.  Stores . 

25!  2 

25 ‘  -a 

25 

Dom.  Tar  . 

27 

27  U 

27 

■f  ' 

Do.,  pref . 

22 

22 

Do.,  V.T . 

27 

27 

Dom.  Textile . 

12 'i 

12*4 

12!) 

Do.,  prcl . 

Dom.  Woollens  . 

165 

14), 

17'4 

is 

-r-  2' 

14*4 

26 


200 

2927 

200 

211 

615 

130 

25 


«*4 


16*4 

116^^ 


$1  00 


$1  20 
50 
Int. 
Int. 
$1  00 
$3  00 


3  34 


Do.,  pref. . . 

131  *4 

Orange  Crush . 

8)4 

Ottawa  Car . 

10 

Ottawa  Electric .  . 

42 

Ottawa  L.  H.  fit  Power 

18 

Do.,  pref .  . 

103 

Page  Kersey  Tubes 

36  !i 

Penmans  Limited  ... 

66  ‘  j 

Do.,  pref . 

153 

Peoples’  Credit  . 

5’a 

Photo  Engravers  . 

28 

Powell  River . 

44 'i 

Power  Corp  . 

15'j 

Pressed  Metals . 

17 

Price  Bros  . 

67 

Do.,  pref . 

96 

Provincial  Transport. .  . 

13 

Purity  Flour . 

lO'i 

Do.,  pref . 

S3 

Quebec  Power . .  . 

17', 

Qiiinte  Milk . 

9 ’2 

Regent  Knitting . 

27 

Do.,  pref . . 

26 

Renfrew  Textiles . 

8 

Riverside  Silk,  *‘A”. . . . 

32 

Do..  “B" . 

15 

Robertson  P.  L . 

46 

Do.,  pref  . 

47'a 

Robinson  Cotton . 

12 ’2 

Robinson  Little ...... 

10*2 

Do..  "A" . 

16 'a 

Rolland  Paper . 

I3'a 

4H 

5*4 


18 ’4  1^ 


44  t4 
15 

16*4 

66  ’  '2  “f- 


16*4 


Do.,  pref. 

Russell  Industries  (new). 

Do.,  pref . 

Saguenay  Power,  pref 

St.  Lawrence  Corp .  12  11  's  .. 

Do.,  pref .  43*2  43 

Do.,  1st  pref .  33 

Do.,  2nd  pref  .  11 

St.  Lawrence  Flour  Mills  31 

Do.,  pref .  151 

St. Lawrence  Paper,  pref .  130  129 ’2  128 

Do..  1st  pref  .  .  . 

Do..  2nd  pref . 

Scarfes.  “A”  . 

Scythes  (new) . 

Do.,  pref.  (new) 

$8  00  Shaw.  Water  &  Power. 

$2  00  Shawinigan,  pref 
Int.  I  Shea’s  brew 
$2  00  Sherwin  Williams. 


IS’s 

605 

102’j 


40*4 


14*4  14’ 


47‘4  47 


-  h 


40 

21735 

585 

875 

2$ 

225 

2946 


Donnacona  pref  ...  100 

Donnell  8s  Mudge  .  12 

Do.,  pref .  17 

Donohue  Bros  . 

Dryden  Paper . 

Bast  Kootenay  Power. . 
Eastern  Steel  (new).  . 

Easy  Washing  Machine 

Eddy  Paper . 

Electrolux  Corp . 

Empire  Brass . 

Enamel  8s  Fieat.  Prod  . 
English  Electric,  *'A”. 

Do..  -B  ” . 

Equitable  Life . 

Famous  Players  (new) 

Fanny  Farmer  Shops.  . 

Federal  Grain  . 

Do.,  pref.  .  . . 

Fibre  Prod  . 

Do.,  pref 


27 

1  50 
9 

15»t 


19 


19)4 


IS 

16 

IS'a 

18)4 

4 

12 

18', 

18)4 

17*4 

45 'a 

45 '  a 

44)4 

6 

.4 '2 

265 

300 

225 

140 


17*4 


100 

8* 


Fittings  Ltd  . 

8 ‘a 

8 

Uo  ,  A’’  . 

11  *4 

12 

Fleet  Aircraft  . 

‘7 

2  ’  2 

2’i 

1300 

Fleury  bissel)  . 

6 

Do.,  prel . 

16’.. 

id' a 

26 

Ford,  Class  '  A’* . 

26*4 

26*/4 

2b  —  ' 

3430 

Do..  Class  ’‘B”. 

25 

26 

Foundation  Co.  of  Can. . 

24 

24  *1 

JIS 

Gair  Ltd.,  pref . 

90 

90 

5 

Gatineau  Fower  . 

19*4 

19*4 

19'2 

565 

55  44  'i 

$3  00 

Do.,  pref.  .  . 

149*4  . 

26’,.  24 

»i  50 

Sicks’  breweries  (new). 

16  16 

15*4 

11  9 )« 

.70 

j  Do.,  V.T.  (new) 

15 »a  15  )k 

l  *4 

22  16'a 

60 

Silknit  (new)  .  . 

16  16 ‘t 

-i-  )i 

100 

Int. 

1  Do.,  pref.  (new)  .  . 

35 

107*4  . 

$5  OU 

1  Silverwocd  Dairy 

11 

33 '2  27 

J1  2(1 

Do.  "B" . 

9*4  9 'a 

-f  U 

^0  16 

Int. 

Silverwood  W.  D.,  pref. 

99»*  . 

10  8 

.50 

bimon  fit  bons 

23 

26  23 

$1  75 

lU4!a  103 

28 'a  22 'j 

J1  40 

Simpson,  “A” 

27  *4  27  *4 

27'. 

37 '  a  34 

$1  00 

24',  24)  a 

*1  '  4 

35  32!, 

$1  40 

Do.,  pref . 

lOu  101 

i66 

12 '4  7 

Southam  Co . 

19’,.  19  .’ 2 

24 

$1  06 

Southern  Can.  Power 

18  1 7  '  a 

—  ’  li 

103 

$5  00 

Standard  Chemical . 

7 '  V  7^8 

7*4 

■t*  .*4 

3.* 

Uo..  pref  . 

91  98 

44  41 

$3  06 

Standard  Faving . 

8!i  8 

7’» 

-  .*4 

19*4  15)4 

50 

Uo.,  pref . . 

21  21 

26*4  21  'i 

$1  50 

Stanley  brock,  "A” . 

9  9 ', 

27  *»  . 

$1  00 

Do.,  "b" . 

5 

22  20 

$1  00 

14*2  15 

-+-  ‘i 

27  26 

$1  00 

oteel  of  Canada . 

79  79 

78 

“  '  2 

13)  a  11 

60 

Lo..  pref.  .  .  . 

82' •  82 

80 

—  1 

167 

$7  00 

Sterling  Coal . . 

10 

17H  11 

80 

Tamblyn  Ltd . 

28  *t  28 

*'4 

105 

$4  50 

Uo.,  pref . 

47  48 

11 

$1  00 

Theatre  Prop . 

5 

17 

80 

1  ip  Top  Canners 

9 

20  19', 

$1  00 

Tip  Top  Tailors  . 

18!a  18*1 

4  Vi, 

29  25 ‘2 

$1  00 

Tookes  Eros.  (ntw). ... 

1  so 

Toronto  Elevators.  .... 

11),  12 

10)4  8 

60 

Tradets*  Fin..  “A” . 

45 

16 

$1 00 

Do.,  "B" . 

46 

19'4  17'2 

$1  00 

Do.,  pref . 

92  '  a  96 

18'2  15*4 

Int. 

Tucketts  Tobacco,  pref.. 

161  161)2 

201a  19*4 

Twin  (Jity . 

8*4  - 

16  IIU4 

Do.,  pref . 

12)4 

20  17)4 

$1 00 

Union  (Jas  Co  . 

9  9 

4 

United  Corp.,  “A”.. .... 

30  29', 

*4 

12'4  12 

50 

Do.,  "B"  . 

24  23 ‘i 

18)4  I5)'a 

$1 00 

United  Steel ...  . 

7),  7. I* 

7 ‘a 

47*,  35 

$1  50 

Viau  Ltd . 

21  22 

6 '4  3)4 

Do.,  pref . 

101 

100  94 

Int. 

Virginia  Uare 

24  22 ! 2 

9  714 

Wabasso  Cottons 

85  90 

88  ’  J 

-f  5 

9  8 

Int. 

Walktr  (hiram)  O.  6,  W. 

30*4  31 '-a 

30*4 

+  U 

8  7)2 

WaterousLtd  . 

12  J 

Do.,  5'. r  pref 
Do..  5  ‘ (•  pref 
Gen.  Bakeries 


Gen.  Products  .  16 

Do.,  pref  . 

Gen.  Steel  Wares  .  . 

Do.,  pref . 

Goodyear  Tire  ... 

Do.,  pref.  (new)  .... 
Cord.  M'Kay,  "A” .... 

Do , “b” . 

Giafton.  "A”  .  . . 

G.  L.  Paper  . 

Do.,  pref  . 

Gt.  West  Coal  ...... 

Gt.  West  Keit 
Do.,  picf. 

Great  West  Luddiriy.  .  . 
Greening  Vviie  . . 

Gypsum  . 

Hahn  brats  ..... 

Do.,  pref  . 

Ham.  bridge 
Hamilton  Cottons  .... 
Harding  Carpets 
F,endershot  Paper 
Do.,  pref 

Hinde  Uaucb  Paper 
l.olt  Renfiew 
Do.,  pref 
FToward  Smith 
Do  ,  pref 

Hunts  Cand ..  A  '  (new) 

Do.,  b  '  (new) 

Imperial  Cil  •  •  • 

Imperial  Tobacco  .. 

Do.,  pref  . 

Do  .  4‘ .  prti 
impcnal  Varaisli 
l  o..  pret 

liul.  ■  o- 

Do  .  l»c  prti 
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^Ini.  iv^oal  8s  Coke  . 
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80 
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SO 
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|0 
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52 

51 
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10  !i 
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.50 
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20 

22 
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19'2 
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20 

$1  .00 

20 

20)4 

i9).4 

4.100 

20'*  15*8 

18*4 


15(4  15’i  ‘’■12’ 


8'^  10*4 


Do..  -A’-  . 

Western  Grocer  ...  . 

Do.,  "A” . 

Do.,  pref . 

West.  Kootenay,  pref 
Westeel  Prod 
Weston's 

Do.,  pref.  (new) . 

WilsilLtd  . 

Winnipeg  Electric.  ”A” 

Do.,  pref . 

Wood,  Alex,  as  J.,  pref 
Woods  Mfg.  Co.,  com. 

Wool  Combing  . 

York  Knitting.  “A*’.  . 

Do.,  ‘B  ’ . 

Zellers  . 

Do.,  6'V  pref . 

Do.,  5*:r  pref . 
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28 
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13*8 
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31 


1(11  103 


A:,ii 

US 
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17 

13 
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16 
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14 
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35 
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Im 
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$1  so 
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37 
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I2« 

$8  on 

37 

lat. 

BANKS 

Canadienne  Nat . .  20  ’ 

Commerce .  22  ’ 

Dominion  .  25  ’ 

Imperial  .  .  .  24  ' 

Montreal .  26 

Nova  Scotia  .  35’ 

Royal  .  25’ 

Toronto  .  35 

LOANS  and  TRUSTS 

Can.  Permanent .  190 

Central  Can.  Loan  .  205 

Chartered  Trust .  140 

Crown  Trust  .  M5 

Econ.  Invest  .  36 

Huron  fls  Erie 
Do..  20  p.c.  paid 
Nat.  Trust 
Ont.  Loan 

Toronto  Gen  Trust.  • 

Toronto  Mortgage 

*1947  Ouotations. 
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38 
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12!^ 


14 'i 


1622 

1755 
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3.345 
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26'*' 
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13*i 
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24  *4 


1 29  H 
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823 
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20 
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7*i  8  *10 


4(*%  52’a  48 
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$1  00 
$7  00 
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$1  00 
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$7  00 
$1  00 
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20 

$1  00 
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$1  on 
$1  00 
$4  00 

Int. 

80 

$5  *00 


.50 
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Int. 
Int. 
$1  00 
$I  25 
Int. 
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$3  00 
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Int. 
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3'r 
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$2  00 
$1  75 
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Int. 
$1  60 
Int- 

35 

$1  00 
$7  00 
Int. 
$1  00 
$!  00 
$7  00 
.60 
50 
Int. 
.60 
$3  00 
$1  bO 
f3  00 
$6  00 
25 
$1  50 
$1  60 
60 
Int. 
Int. 
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$2  50 
$1  00 
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Int. 

$1  60  I 
60 

$2  00 
$2  00 
$2  00 
$2  SO 
40 


>.".0.00 

11. . "lO 
411  IMi 

21.. ')0 
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16*4  15 ’4  $1  00 


■’605 
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16 


*105 

132 


05 

6532 

345 

100 
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16’4  14’ 

14*4  14. ‘ 

25;8  •• 

22 ‘i*  20’ 

47*4  44  ’ 


$7  00 
$4  25 


$1  60 
$7  00 

Int. 


$1  25 
$1  20 
$2  00 


99*4 


15*4 

16H 


99*4 


24  H  23 


12  H 


18 ’v 


21}  2 


i7  00 
Int. 
Int. 
Int. 
$2  00 
Int. 
Int. 
$5  00 
$1  20 
$5  00 
$1  60 
$1  50 
1,4  50 
$1  00 
$1  20 
40 
$5  00 
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$1  75 


Acatliu  .tpls,.  f:orn.  ..  0..'»0 

.Anglo  Can.  Jcl.,  Coin.  10.00 

M.  C.  li.»o»fncli.  Com .  20.00 

lieutihurnois  L.  H.  A  I*.  ( s>m.  11.00 

Ii.  (k  .SoK'ii  . .S8.,")0 

Ihuml.  Ilcmt.  Coni.  ..  ...  12.50 

Hrifiton  Carpel  .  9(’.00 

llrlllxh  .AinerlcH  Axsce .  72.50 

llritisii  Mtge  A  Ass<‘e . 170.00 

MiiN'kviiic  I  rusi  .  60  00 

(.an.  Airways  .  2.0ft 

Can.  Mfi*  Axsre . 510.00 

CaiiailH  Starch,  f'.oiti .  8.50 

'.an.  I'uirhunkx  .Muirbf  (T)m. 

C.an.  A  Foreign  Seenr..  C,om.  3.00 
Can.  l  ire  Inxtiraiice  News  Iti.50 
(kin.  (ieneral  Investment  15.2.'> 

•  an.  Indciniiitv  . 125.00 

Can.  Industries  ...  .  21,00  22,00 

(.an.  Industries.  PId . lOli.OO  lliO.oii 

Can.  Iiigersoll  Band  .  70,00  78.00 

Can.  Invest,  (kuporatlon  ...  7.101  7.50 

Can.  Invest.  Fund  ...  4.00  4.00 

(.an.  .Motor  f.amp  ..  .  ..  12.00  15.00 

(ian  West.  Nat.  (»as.*  rref,  05.00 
(.an.  West.  Nat.  (ias.*  Com.  18  00  20.00 

(ill!.  W’esIlnKlinilse  .  41.00  45.00 

Cawthra  Apts..  I*fd .  .  0.00 

Chase.  A.  W'.,  Its.  .  .  40. ,’.0  51.00 

(kissidy's.  Pier . .  150.01) 

Claude  ,Nenn  t  orn.  . .  .40  .75 

i.Fiiide  Nkon  Pfd,  .  45.00  65.00 

CVilnniai  Steamship  .  00.00 

(  oinmerclal  F'in.,  (kmi.  ..  12.00 

(k)ns  l)iv.  Stand,  Sec..  Pref.  IH.Oti  18. UU 
Crtinmercial  Fife  ...  11.50 

C.onsolirla  Vd  Snerlal  .  18.00 

(kipeland  Flour  Units  .  4(».fl0 

(>)rnorate  Investors  ...  8  00  9.00 

(  flintinentnl  I. tie,  20' i  IM,  .38.00 
Confedeialion  Fife  2.5'o  ..  lOti.OO 
Crown  Fife.  I  nlly  Paid  .  ..  330.ft0 

Cuban  (kinadian  5higHr  .  .  1.00  ,S.2,A 

Ih'bent.  A  Sec..  i*ref  ....  9.5.00 

Detroit  Inter.  Bridge  .  11.00  12.75  1 

Di'in.  of  (kinada  In**  ..  200  00  j 

Dom.  Fnvtiopp  AVesIrm  ••  ft  00  ! 

Dom.  S<marr.  (,om . .35.00 

Dover  Imlnstries  .  11. 00 

Dunlop  lire  5''7.  pfd.  ..  ..  2:i.,50 

Fmpire  Fife  2.5'%  Paid  ...  10.00 

f  sse\  I’ackers,  Pref.  .  .  .  .  40.00 

F>se.\  Pa-kers.  (om .  0.50 

Fmphe  Brass.  'X”  ....  18.00 

Fsrelsior  Fife  42%  Pd. 
ledera!  Fomniry  Com.  .. 

Halt  Hina'S*  (k*m . 

(ii’derich  Kleva’or  DIv  90c 
(iranite  (ilnb 

(•real  Fakes  Power  Pfd.  .. 

(irecTl  West  Fife  . 

(in.-iranlee  (ki.  of  \.  A . 

(iitarrlian  Beal.,  pffl.  ,  . 

(inardian  Beal..  (!om.  ......  50 

tiurnev  J oumlry,  (ioiii.  ....  ,3FO0 

Han  Balierv  7.50  10.00 

Halifax  Insurance  .  1  FtiO  15.00 

Illgliinml  Dairy  pfd . ftit.OO 

llome\\(HKl  San.  . 12.5.00 

Imperial  Fife  . 320.00  350.00 

Ins.  I'ACtiaiige  (!om  ......  25.00 

Ingiam  A  Bell.  PId .  ‘♦7.tMI 

linestment  Fund.  Prof .  50.00  ,54  00 

Investment  Fund  . .  7.00  0  00 

Fnmblon  (iolf  . .  22.5.00 

I  amhtnii  Fnaii  ... 
t.nbl.'iw  Inc.,  (k»m. 

FnewS  Blln.  Thea..  Pfd.  ., 

Fniidoii  Can  Ii  ve-t  Fref.  . 

Afannfartiiiers  Fife  . 

Maritime  Fife 
Maritime  Tel.  A  lei.,  ('orr 
Maritime  1e|  A  Tel.,  pref 
McCiuthy  Mill,  **A’*  .  ..  . 

MeCarlhy  Mill.  “IP’  ..  .. 

Mei  spy  P.aper.  Ctim . .  . 

Mexican  F.  A  P..  Pref.  .  , . 

Midinml  I’roperties.  ITU.  . 

Moirs  f.td.  PId. 

Monarch  I.lfe.  ao-^  pfd. 

MoiitienI  Del),  (k>p.  Pref.  . 

Monarch  Mtge.  Units  ....  4.0(i  5.00 

Montreal  Trust  .  87.00 

Morrfiw  Rt'rew  Pref. .  98.00 

X'«»rrow  Screw  (kim .  12.00 

Moitgage  Discount  Units  ..  .50 

Nkitlon.'H  IJfe  73.00  70  00 

National  Drug.  (k>m  S.OO  9.75 

New  Brunswick  leleplmne  ,  12.00 

Northern  h'lepiione  .  1.50 

Nova  S(olia  rrns|  ...  150  00 

Dfficp  Specinlly.  Oin .  .30.00 

Picific  (kiast  Term.  ...  18  00 

I‘ar:imoimt  Oshawa.  Pftl.  ..  90.00  98.00 

I'ara  Jvitchener  Units  ...  50.00  50. 00 

Peller  Brewing,  (kun .  7.00 

Peller  Brewing.  Pref .  22.00 

Band  Serviee  Stores  .  .5.00  6.00 

Beliance  (irain.  Com.  .....  18. 00 

Beliance  (irain.  4'<>  Pfd.  ..  .  8l0tl  90.00 

Bosedale  (iolf  .  120.00  150.00 

towai  Irusl  ...  100  00 

Bitcliie  (Tit  Stone,  Prof .  1.50  .5. .50 

Sarii’a  Bridge  .,  13  00  l.'.oo 

Seibeiiing  Biibtier,  (kim .  5.00  10.00 

Mo  XIcNaiiuiiloo  i.om.  i  ail 

Sovereign  Fife  25%  Pd .  35.00 


GOVERNMENT  BONDS 
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RAILWAY  AND  NAVIGATION  BONDS 
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PROVINCIAL  AND  MUNICIPAL  BONDS 


The  following  quoletions  ere  furnished  by  The  Investment  Dealers’ 
of  Canada. 
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8.00 
20.00 


.40  1.00 

3.5.00 

15.00  K^.-AO 
1F,5ft 
lOH.CtO  115.00 
,320.00  3.SO.OO 
370.00  420.00 
50.00 


52.00 

JH..50  19.50 

9.00  12.00 

9.5.00 
30O.no  355.00 
21.00  30.1SO 
19.00  20. OU 
19.00 

0.50  8..50 

2.50  3..50 

30.00 

40.00 

12.00 

120.110 

8(8.00  100.00 
2.00 


I0.3..50 
109  (10 
115.00 
125.00 

102.50 
108.00 
122.00 
102  00 
1.01.50 
118.00 

109.50 
109.00 
129.25 
100.00 
100.00 

102.50 
115.00 
i  0:1. .50 
101  75 

114.50 


103.50 
117.00 
114. (Ml 
111.00 
115.00 
tOFOO 

110. 50 

105.50 

97.50 
i:hM<o 
109.00 
1 13.00 
BIO. 00 

99.00 
135. <M) 

X  — 


80.00  9 
88.00 
107.00 
110.50  % 
97.00 
100.00 
108. (Ml 
9  4.00 
111.00  \ 
98.00 
io:t.oo 
100.00 

1 18  (Ml 
91.00 
9F(Ml 
J12.00 
DMi.oa 
98.00 
8;t.50 
89.U0 


98. (Ml 
105.00 
10.5.00 
98.00 

105.00 

!»2  (Ml 
1OF(^0 
101.(01 
80.50 
110.00 
lOFOO 
1 19.(M1 
101.00 
8;{.50 
IKi.OO 
Payable 


Province— 

Alberta  . . 

Alberta  . 

British  Columbia 
British  Columbia 
British  Culunibia  ...• 
Manitoha 

Mvinitolia  . 

New  Brunswick  .•••• 
.New  Brunswick  ..... 

Nova  Scotia  . 

Ontario  ..  . . . 

Ontario  . 

Ontai  io  . . 

Ontario 

i)nt.  IFvdro-Elecl.  P. 
Prince  Edward  Island 

(Juehec  . . 

Ouebee  . 

^^^skalcbc%van  . 

Saskatchewan  . 


Maturity 
.Iniic  1904 


June  197.> 
1  Sept.  1953 

I  Oct.  19.53 

■>  Dec.  19.i(l 

i  Jan.  19..0 

1951 
1!M>1 


4'/5 

355 


1  Oct 

1  .Mar 
15  April  I'.ttil 

2  Nov  1!».50 
1  June  19.50 

15  Sept  19.55 
1  June  19/0 
F5  July  19.5.5 
1  June  1971 
1  Aug.  1950 
1  Aug.  11'.58 
1  1  eb.  191.2 

.Aug.  i:i.5;( 
Aug.  1958 


1 


MUNICIPAL 


Gharlotletown  . 

ilalltax  . 

Hull  . 

l.evis  . 

Moncton  . 

Montreal  . . 

Ottawa  . 

(Jucbec  . 

St.  Boniface  . 

St.  John  . 

Three  Bivers  . 

Vancouver  . 

Westinount  . 

WlnJsor  . 

Winnipeg  . 

Canada  and  New  A’ork. 


4'h 

3C.% 


July 
July 
May 
Mar. 

July 
Nov. 

July  1919 


19.52 
I '.1.52 
19.52 
19.51 
19.5  4 


19.50 

1977 


(let. 

D(C. 

April 

Nov  I'.t.5f» 
June  i:m;9 
.Mav  l:t.5l 
Dec.  1!175 
April  1951 


Bid 

100. (Ml 

100.75 
107.50 
1 1  l.i  0 

98.00 

1(01.50 

DMt.OO 

9.5.00 

IBkIMI 

99.00 

lo:(..5o 

10F.50 
1  r.i.iMi 

9:1.50 

9;{.2.5 

9:i.(Mi 

1118.75 

!>9.75 


99  ftft 
BMi.OO 

lu.i.ao 

]0F(M1 
105  00 
93.00 
111]  00 
JiH.50 

-sti.oo 

Ikl.lM) 
liH.OO 
121. (Ml 
lOl  (Ml 
92.50 

12:{.oo 


Aske^ 

103.50 
101.00 
111. .'Ml 
1 1:1. 0(1 
102.00 

10  1.50 

11  1.0(1 
9!1.(M1 

12F00 
103. (Ml 
DMi..50 
tot. ,50 
12;:.oo 

97.50 
97.2.5 

102.00 
1 12.75 
10:1.75 

io:(.25 
110. (Ml 


lo.'j.r.o 

1 1(1. (Ml 

too. (Ml 

108. (Ml 
IIOIM. 
97.00 
10.5  (Ml 
10.5.00 
91.00 
12l’>.(MI 
I0C..(1 
129.00 
km;  (Ml 
97.50 
128.00 


X — Payahle  Canada,  New  York  and  Londnii. 


Stamlard  Clay  Pr..  Cniii. 
Standard  l  uei  Cum.  .. 

Staiularil  I'uel.  Ik'd . 

Stamlaid  Pav.  A  Vvat.  .. 
Sun  File  .Assurance  , 
'iiiird  Can.  (ien.  Invest. 

'Ihrift  .V'tnres  ....  . 

Toronto  (.arpet.  Com . 

loronto  (ien.  Insurance 
United  Steel.  “.X”,  Pfd.  ... 
Jnded  Amuseimuit  “A” 
United  tira’n  “A**  ..  .  ... 
Victoiia  l  i  list  and  Savings 

Waterloo  Mfg . 

Wcst’Tn  .\>stirance  . .  . . . 

Western  drain.  Com . 

Western  (irain.  Pref.  . 

Western  Fife  . 

Xvfs'crn  Sl'H'k  '’aid  PDF 
Western  Stork  Yard  Gum.  . 
York  Iradlng.  Com . 


11.00  .Cons.  Apt.,  (%  1915  .  ... 

.(Oil  .*>.00  I  Deer  J’aik  Apts.  ..  _ 

3«S.O0  45.(»fl  iMuii.  S’(inare,  l*s.  1959 

I.7j  i  Kills  Park  Apts . 

Kill. (Ml  19(1,0(11  Ins.  Ivvchangc.  .5*s,  19:)1  .... 
:{..50  .3.80  Fombard  Bcallv.  2*  .  s 

IFtm  Ki.OU  1  Ford  Nelson  Hotel,  "Cs.  1917 
y5.iMJ  j  Metropolitan  Bldg.,  D  ser. 

Ontario  Bldg..  FlCi 

Pi'ofessitanil  (iflices  ..  ... 

Bamsden  Park.  5\,  I!m;1 
St.  Calh.  Stan.  Meal.  I’s*  1957 
Stanley  Beal..  .Ts,  1952  .  .. 

I  nlled  IIoii  I  Noles  . 

Western  (irain,  5’s, 

W  ndsor  (.oui  t  .X(>t.,  : 

Aork  Adelaide  Bealtv 


.35. (Ml 
KF(M1 

!».5.00  100.(1(1 
■Ml.OO 
‘♦.5.00 
5(;...o 


2F0U  25.00 
30.00 

17.00  19. (Ml 

130(10  |4i>.oo 
4. (Ml  6.50 

02.0(i  67.00 

.511  1.00 

22.00 

II. (Ml 

22.00  26.00 
12.00  15.00 

11. .70 


REALTY  BONDS 


78.0(1 


.58.00  6.3.01) 

89.00 

CiCt.tMl 

98.00  lOF(M) 
ito.: 


2.5(10  30  00 

. .  77.50  80. .50 

1!1.5I>  8(;.Oil 

_  11. (Ml  17.00 


CORPORATION  BONDS 

Utility— 


Ar.iflia  Apt.,  I,  19*.?>  .. 

I  Aca'lia  Atlantic.  :{-k,  1965 
«  ^  *  .Xssne.  Tel.  iV  lei.,  5'  <‘s  P.l 
(Furnished  by  A.  J.  Pottison  Jr.  «  Co.)  -  \v;,|on.  BMIO 

Bid  Asked  ;  B<‘II  reirplione,  .3,  1977  .  . 
-jj  J  Bell  leiepiione,  .5,  llMiti  .. 

68. .5(1 

(;8.0(i  70.00 

8.5.(M1  91.0(1  ' 


/Adelaide  Sheppard,  ’48 

.Adelaide  iVter  ••:.;■ 
.Algoma  Cent.  Bly,  5's,  . .  . 
Ancroft  IMace,  Us,  1950 
Balfour  Bldg.,  :Cs,  19i:i 
Bay-.Atleluide  (iar.,  O’^'s. 

Buy  Cumberland  . 

Bloor-St.  (ieorge,  7*s.  1916 
Curdy  Onp.,  5,  deb 


Ikectric,  .3'»,  J967 
Ikeetiic.  I9(i8 

I  (kiiiada  FJeclrle,  3F*.  1967 


(is  (Ml  -4  njj  I  (  omnlian  Celanese.  .(.  1962  . 
-  iVna  I  ^himiiiU/ii  Square,  4,  1959  .. 


Clarendon  Prop., 
Clarendon  Apts., 


1917 
19  41) 


(i9.(Ml 
73. (Ml 
91. (Ml 

81). 00 
56.50  (Ml. 00 
57.00  60.IH1 


](♦! 


Belgium  Glove  .  . 
Lo..  pref 

Bright  &  Co.,  T.  G 
B.C.  Pulp  &  Poper 
Do.,  pref 
Brown  Co 

Do.,  pref . 

Buttcri.y  Hosiery 
Con.  6c  Dom.  bugar. 
Canada  Nkalting 
Can.  btarch 
Do.,  pref 


13.3  128  -  4> 


109  —  1 


180 

3*1 


19^  20  19 


13*4  14 


19*4 

53 'j 


Can.  Vinegars 

13 ’2 

13*, 

13)2 

190  .. 

13*4 

10 

Can.  Fairbanks,  com.  . 

35 

. .  33 

Can.  Gen.  Investment. 

16*4 

16 '2 

10  !! 

17 

14 

Can.  Industries  (new).  . 

23 

23 

22'i  —  '* 

205  . 

24  ’  J 

20 

105* 


130 


300 

275 

205 


5'j 


9’2 

20 

9  7H 


225 

445 

103 


8H 

22 


7*6 

29 

17*1 


101  lOl'i  10 


124  13 


31*4 

12  >2 


30*4  35 ’2 


118  120  120 

54 


200 

34 

325 


20  *i 

.  .  4- 

li 

65 

22f|i 

22 

'4 

1905 

25 

24  *'2  - 

835 

24  'i 

35.5 

26 

25 ’  a  — ’ 

•a 

1470 

36 

34 ’*2 

446 

25  I4 

24  H  — 

'i 

8060 

114  »9 


120 

172 

104’ 


200 

132’ 


25 '-4 
119’, 
172 


24 

PU’ 

5»2 

44  *4 
29 
28 


25 'i 
38 ’2 


200 

205 

145 

118 


34*4 


Do.,  pref . 

Can.  Ingersoll  .  . 

Can.  Int.  Invest.  Trust 
Do.,  pref 
Can.  LiRlit 
Canadian  Marconi 
Can.  P.  tc  P.  Invest 
Lo.,  pref  .  ... 

Can.  bilks  Prod  ... 

Can.  Vickers 
Do.,  pref 
C.  W .  Lumber 
Can.  Wcstinghov^se 
Cassidy's  Ltd  . 

Do.,  pref. 

Catelh  Food  Prod  ...  3C 
Do.,  pref  .15 

Celtic  Knitting  6 

Cineano.  com . 17 

Do.,  pref .  4 

Clauue  Neon  . 35 

Do.,  pref  .........  50 

Com.  Alcohol  ,  .  ......  6 

i^o..  pref . .  7 

Con.  Uiv.  bee.  . 35 

Do.,  pref  ....  16 

Cons.  Lithograph  28 

Consol.  Paper  Corp.  .  .  21 

Cons.  Textile  Mills  22 

Do.,  pref  .17 

Corrug8tedPaper.com  19 
Corrug.  Paper  box.  pref.  104 

Crain  Ltd .  8 

Cub  Aircraft  .  .  .  55 

David  64  Frere,  A”  .  .  31 

Do.,  -b”  8 

De  Haviliend  .  25 

Disher  bteel  .  . 

Do.,  pref 

Dom.  Engineering .  43 

Dom.  Oilcloth  . 

Dum.  Square . 

Donnacona  Paper  . 

East  Kootenay,  pref 
Esmond  Mills 
Fairchild  Aircraft  . 

For.  Power  Sec . 

Do.,  pref  ...  I 
Fraser  Co\ 's  .  .  .  . 

Kreiman  Ltd  . 

Do.,  pref . 

Horner  ■A",  F.AV 
Hotel  De  La  Salle 
Hubbard  Felt  .  .  . 

Do.,  A  ’ 

Humberstone  Shoe 
Hydro-Electric  Sec 
Intercity  Baking . 

Int.  Paints . 

Do.,  pref.  .... 

Inv.  Foundation 

Do.,  pr^f . .  •  •  • 

Journal  Pub.  Co . .  13 

Lambert  Alf . .  9 

Langley  Ltd.,  pref .  61 

Lowney’s  Ltd  .  17 

MacLaren  P.  &  P  .  42 

Maritime  Tel.  6s  Tel... 

Do.,  pref . 

Mflchers . 

Do.,  pref  . 

Mercury  Mills  . 

Minn.  &  Ont  Paper 
,  Montreal  Island  Power. 

SI  00  Royal  Rice  Mills.  . 

go  I  Nova  Scotia  Light . 

Do.,  pret  .... 

Nuclear  Enterprises. 

Paton  Mfg 

Do.,  pref,  . 

Paul  Service  Stores  ....  17 

Power  Corp..  pref  . 110 

Do..  2nd  pref  .  55 

Qur.  Pulp  6s  Paper,  pref.  19^4 
Quebec  Telephone  ....  10  *1 


34  *i 


2lt,  2*4  2 


300 

150 

260 

no 

25 

lOMH 

115 

11M95 

370 


4  6  *4  6  4 


20*4  20 


Int. 
Int. 
$4  50 
$7  00 
Int. 
$3  50 
Int. 
$1  50 
$1  00 
50 

$1  00 
$5  00 
$l  25 
$4  00 
$1  50 
Int. 


$2  00 
$1  40 
$7  00 
SI  .00 
$1  00 
$4  SO 
$1  00 
Int. 
$5  00 
$7  00 
$2.00 
$1  00 


$1  50 
$1  50 
$1.25 


$)  20 
$1  00 
$1  20 


127:i3 
12  75 
115 


700 

130 

375 


14  *4' 
12 

16N 


Fast  Konti'iiay  l*wr..  :t  \. 
lkcK*ral  Brain.  1.  1961  ..  98’.^ 

I'nrrign  Power  Sec.,  6.  19l!l  . 
(iatinean  Kowit.  3(|.  197(1  !»7F, 

(lira!  Fakes  Kwr.,  1967  IK') 

hit.  Fleet.,  6.  Kill  (ij’ . 

^o;Fowei'  .St,  Faw.  I'r.,  :tk.  196.’.  98 

ei  /)ii  I  'Firitime  i  Jeetne,  f'  .,  j9:)6  Kmi>.'. 

^  Int  F.  A  I'..  I':..,  1961  . 

■  !  Mont.  Isiaml  Power.  .7’^,  1967  IMI 
*7  o(j  i  M'Uit.  Tiainwaxs.  *(  Pl.'i.'f  ..  9!l 

I  Mont.  Tr.iinwavs,  'B*,  19.*).>  98’  . 

'  NMd.  F.  IF  A  19.  V4,  BMiti  ..  IF.  ' 

‘  70  j  Mid  I..  IF  A  P..  7.  19  .6  ..  .  KH 

go  1  Power  (kn  p.,  3’.,  1967  ....  91’:. 

$2  0()l''"a«a  fow-r.  4*  m.,:  -  1""',; 

Int.  '  tlurber  Ikiwcr,  J'.s,  PM’ili 
Int.  ,  ^hnw  inigan.  3'  ..,  1970 
t>0  I  Sliawiniy.an,  :(  Pi7l 
$1  00  I  Miaw  iiiigan.  I!m;i 

,7o|''l-  Maurice  iNiwer,  3’j,  1970 
70.  Uniird  Sec..  .'I,  Pl.’ili 
$7  00  AVinnipeg  Fleet.,  lk71  .. 

Int  lediixfrie**— 

j  Abitibi.  3’  .  PM)7  . 

Int.  I  Bowah  ♦  s  Ntbl..  V-2.  Pm;8 
Int.  ,  Brandiam  Henderson,  1,  1961 
04;  B.F.  Forest  Prod.,  I,  1966 
'  B.F.  Pulp  A  Paper.  ,3’,.,  19(’)7 
!  Broni|>ton  P.  A  I’.,  :Pj,  1966 

$1  50  1  Burns  A  Uo..  7,  P.m;.') . 

!  Bro\Mi  ,v  Uo..  7,  P»79 
$7  00  I  1  an.  Brew.  l  ies.  I»  ,.  1967 
40|Uana<ilan  dil  3’,*  1962  .. 

$2  00  Can.  P  Si  p.,  Inv.,  .i.  til.", 8 
(!ons.  Pap.'i,  3';;.  PM;7 
$7  ()0  I  Hiniiinion  (  oal.  iu*.  1972  . 

I)t\deii  P.'iper.  1,  1961  .... 
i:.  B.  ikbh.  ;p-..  i9(;6  ,  .. 
i:.  B.  ikbiV.  F  i9i;6  . 

J-orcIgn  P.  P  .Vec.,  6.  1919  ..  .'.7 

I  ikr-  S*  Jolin  P  A  P.,  7,  :961  KH*^ 
McUoIl-I'rontenac  (HI.  3,  1971  96 

.AVissey-IIarris.  :i,  1966  .  !i:P 

A'finle  Feaf.  PM’.J  ..  .  98Uj 

Moirs  Ftd.,  6.  197,3  .  ,  .  .  99 

N..S.  Steel  A  Uoal,  3’’.,  I9f):i  96»i 
Penman’s  FtiF,  3*i.  tIMiO  ‘P9 

Price  Bros.,  :P;,  I9(;6  _  100 

♦tollaod  Pat'cr.  4\.  I96.'i  tom 

Simnson's  IJd.,  3’.;.,  I960  ..  101'  . 
Steel  of  Uanada.  2-’4,  P167  .. 

United  Amnsement,  4.  1967  KMi 

Weslein  (irains,  5,  1969  ....  77 


1(MI’’3 


Int. 


Int. 

5  '  i'\ 


Arr. 


$1  00 
$1  60 
$1 .00 

$1  00 
$1  00 
$S  00 


3 

4 

3’t 

+  1 

240 

J 

23 

23 

. .  23 

43 

43 

130 

..  43 

39 

39 '2 

39 

-f"'a 

200 

, .  39 

42 

42 

42 

22*2 

23 

22li 

-r  l-i 

2334 

. .  23 

27 

26 

1.5 

..  28 

18*4 

19 '2 

35 

19 

00 

1  00 

J  25  2 

60*4 

22 


IS 

5 

24  ‘4 


3*8 


8  ■■■i 


19  6^ 


20  4 
26 
.25 

19^8 

no 

14  K-i 

19 

32 


60*8  60  — 


3*8  3^ 


$l  00 
Int. 
Int. 

1  12' J 

$3  00 
$1  60 
$2  00 
$1  00 
Int. 
$1  00 
Int. 


$3  00 
50 
$4  50 


l(M)1.j 


98 
97’.' 
98  ’ 


102 
91’.'. 
98 ’i 
111 
101 
100% 
KM) 

9.'.  ’ 
J(M) 


103 

102% 


10.3'i 


10.3» 

96' 


UNLISTED  MINES 

Supplied  by  G.  E.  LESLIE  &  CO. 


Abenakis  2’ 
.Amal.  Kirk.  6 
.Aiiniimadue  )’ 
Bakei'  Fake  .3 
liutidieloi'  F. 
Bright  B.I..  2’ 
Bar  lain 
Brown  Md).  8 
Uarrie<>na  2 
(Jr.  Yellow.  1 
(laremont 
Uomara 
( sMiN.  Uhib.  27 
(  tmt.  Uop.  Fl’.j 
Uoluinbiere  J  ' 


.  3’:. 

K) 


23 

24  ’4 

$1  50 

Uoiirtinmit 

10 

22  '4 

22  ’  > 

22 

Int. 

Uuyiini 

10 

1.3 

4 

2  'i 

Do  Suiitis 

3 

75 

83 

*90 

76 

$3  00 

Honi  arid 

.'1 

F2'4 

13 

14  *4' 

8*4 

Dorbaska 

2 

28 

27»-2 

Int. 

Duitiico 

3 

(> 

8’i 

8 

Int. 

1  Miiilonl 

Ti 

$3  00 

Hiipar<iuot 

0 

16 

15 

.68 

(iay  inont 

13 

I 

lO.’i 

9 

(tb'tii'ona 

:{ 

1 

61 

65 

61 

55 

$3  0() 

(iobipar 

13 

FS 

16 

12  'i 

$1  00 

(b>ril.  1  rl>rl 

7 

44 

40 

$2  00 

(irariicduc 

l.'i 

Ft 

19  )i 

20 

20 

.80 

(irr-cnln? 

(i 

7 

19*4 

20 

20*2 

.70 

Ihiipcrs 

’ 

3' 

5  !'i 

5  *4 

5  ‘  2 

Hoyle  olil 

FS 

26 'i 


nov^ 
19  S  8 


$8  00 
$8  00 

$5  00 
$5  00 
$1  50 
$5  00 
$1  00 
$I  00 
$5  00 
$7  00 
$5  00 


Record  of  the  Curb  Markets 


S*4 


1 6  ’  -3 

no 

57 

18 

12 


Rand  Stores 

Reitman's.  pref  .  16 

Reliance  Grain  .... 

Sangamo 

Sarnia  Bridge  (new) 

So.  Can.  Power,  pref.  ..  107  110 

Southmount  .  .A9 


5*4 


13!'2 

12  *  '4 

60 

20 

17*  * 

$1  00 

28 

20 

Int. 

.25 

-  .  , 

10 ’4 

9 '8 

50 

19‘8 

$1  00  i 

no '2 

$6  00  ' 

14  '4 

ii 

Int.  ' 

20 

80  > 

32 

$1  40 

17*2 

i? 

111 

$6  00  ‘ 

58 

55 

$3  00 

25 

IS 

12 

‘  40 

6*4 

'4  V 

Int. 

18 

17\ 

$1  no 

Hugh  Pam 

Inset) 
Kamlac 
Keiibav 
F.  I A  pa  use 
I  .  f  c  ne\ u 
FaSaiie 
nisidon 
Ijissle  B.F. 
Fa  \  a  lie 


Floyd  Bock  It 
Akt.lor  .3 

Matliii  Bird  t 
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Int. — Interim  dividend.  *1947  Quotations, 


Gain  In  Production  For 
Bidgood  Kirkland  Gold 

*"50'  Toronto  Ritis'iind  Kirklan-i  Gu'd 

R(i '  Mint's  Ltd.  rt'ports  hiillioii  (iiitpiit  ftir 
JO  00  t].)p  five  months  of  thr.-  ctiri'pnt 

j  yoor  valiipd  at,  JHm.."00  from  IG.Ofit 
m  I  tons  millfd,  an  aA-rt-.-tg-c  rocovery 
^'’lvalue  of  per  ton.  Tliis  rom- 

j4Uu|r'ai'os  uitii  pi'odnition  v.ihn:''!  at 
Sir.’ Si:!  fioiii  lltii'Vt  ton-;  iiiilUd,  or 
iU.'J?  per  ton,  ui  ti-e  ..Airicjpor.jii; ^ 
I.ciiud  c-f  iiit7. 

(JiitpLit  tm  -’.[ay  was  tiom 

ton-;  millt-d.,  an  .at-i.igi-  of 
Nil. -'IS  pi'!'  ton.  as  aydinst  [irodiictum 
in  the  preeedin'r  month  .at  S'JS.'^TS 
from  .'j.119  tons  millc-1.  or  JO  per 
ton. 


41  uo 
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12  THE  FINANCIAL  TIMEC,  JUNE  II,  -  - 

tXED  TREND  IN  v-iu« 


MtXED  TREND  IN 

STOCK  MARKETS  BOARD  KUUM  I 

I7AD  DACT  lUCCl^  stock  Exchange  at  the  end  of  May.  - - 

rllK  KAN  I  compiled  by  the  exchange'.-?  statist!- !  AFTER  about  three  weeks  of 

cal  department,  shows  the  aggregate  ,  narrow  range  trair.ng  Canadian 

-  .  .  ,  ^  ft.p,  markets  picked  up  momentum  to- 

and  Losses  Fairlv  Even-  '  '"imc  a  .,0-  '"■ards  the  close  of  Tuesday's  ses- 

1*.  .•  1  !„  AftoniiafAd  highest  since  June.  1946.  and  ?'^'jaion,  wiping  out  a  part,  though 

ly  illlKieu  in  .tviu  nuaieu  niillions  greater  than  those  of  the  j  not  all.  of  lo-sses  previously  suf- 

4-Day  Period  preceding  month  of  April.  '  fered.  Main  factor  appeared  to  be 


Heard  in  the 

BOARD  ROOM 


Heads  New  Society 


AFTER  about  three  weeks  of 


ly  Divided  in  Attenuated 
4-Day  Period 


BELL  STRONG  SPOT 


In  the  compdation.^  Street  whS^^^ 


^  _  stocks  gained  S.'552  millions  at  $5.-  gome  quarters  to  more  hopeful 

Stock  markets  continued  to  pur-  492.908.039.  while  mining  issues  tone  in  London  on  extent  of  Mar- 
sue  "an  indeterminate  course  dur-  were  $75  millions  higher  at  $2.219,- 1  shall  Plan  aid. 
ing  past  week,  a  reactionary  trend  875,231.  '  *  ¥  ¥ 

during  the  early  part  of  the  per-  - -  Further  sharp  decline  in  volume 


iod  being  succeeded  by  a  stronger 
tone  in  Tuesday's  and  Wednes- 
dav's  sessions.  For  4-day  period 
ended  Tuesday  last  Market  closed 
down  on  Monday  in  Montreal  and 
Toronto  on  account  of  the  holiday 
-  gains  and  losses  were  fairly  ev¬ 
en  y  divided  on  Canadian  exchanges. 

Strong  feature  of  the  week  was 
Bell  Telephone,  which  moved  up 
7 ’2  points,  while  other  firm  spots 
were  Internat'l  Power,  up  5  and 
Wabasso  Cotton,  up  a  like  amount. 


SYLVANITE  NET 
IS  OFF  WIDELY 


Earned  6.3  Cents  a  Share  for 
1947  as  Compared  With 
10.7  Cents  Year  Before 


¥  ¥  ¥ 

Further  sharp  decline  in  volume 
with  net  lo.sses  well  in  excess  of 
gains  featured  trading  on  Mont¬ 
real  exchanges.  Daily  average  turn¬ 
over  fell  to  194,650  shares  (260.- 
520  in  preceding,  week.)  Papers  lost 
1^2  points;  golds  lU  points;  in¬ 
dustrials,  utilities  and  banks  sold 
off  a  fraction. 

¥  >(■  * 

All  averages  in  Toronto  showed 
losses  for  the  week  on  daily  vol¬ 
ume  which  averaged  772,500  shares 


BANK  EXECUTIVE 
OPTIMISTIC  ON 
CANADA’S  FUTURE 


Bank  of  Montreal  General 
Manager  Sees  Long  Period  | 
of  Activity  Ahead  j 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


The  Sherwin-Williams 
Company  of  Canada, 
Limited 


^  NOTICE  \%  hereby  ffiveii  Hint  the  one  : 

_ _ hundred  hikI  forty-eighth  qunrterly  di- 1 

BI(J  DEVELOPMENTS  vldend  of  one  and  three-imarters  per  j 

cent  being  nt  the  rate  of  seven  ^ 

,  ,  ^  .X  .  J  per  annum  for  the  quarter  i 

A  hi^h  level  of  activity  in  Canada  Otidlng  Mav  .’tl,  1918.  on  the  Preferred 
over  the  next  10  or  15  years  is  stock  of  the  Compaii.y.  has  been  de.intr<i 

_ ,  ...  o  paynble  July  2,  1018.  to  Shnreludders 

Visualized  by  Gordon  R.  Ball,  gen-  record  the  loth  day  of  June,  1018. 
eral  manager  of  the  Bank  of  Mont¬ 
real.  This  was  a  highlight  of  an  I  Order  of  the  hoard, 
interview  given  by  the  B.  of  M.  !  P.  Hot.i.lXCiWOnTH, 

executive  on  his  return  from  an  j  Secretary  Treasurer, 

extended  trip  through  Canada  and  | 

the  United  States.  i  '“'"‘■'•■al.  One.,  .\pr.l  l.,th.  19 18. 

Canada,  he  believes,  has  now  |  i  i  -  ■■  ^== — r - ■  '  =» 


r-riRnriM  n  httt  mf  who  has  turned  the  corner  in  its  foreign  ex- 
GORDON  D.  HULME,  Who  ha.s  ,  difficulties;  business  in 

been  elected  president  of  the  Cana-  :  ^  maintaining  a  high  level; 

d.an  Public  Relations  Somety „ 

manager  of  Relations  and  S  , 


manager  of  Public  Relation.s  and 
Advertising  for  The  Shawinigan 
Water  &  Power  Co. 


were  iiuciiiai  i  i  op  ..  ....o  -  lOflomn  in  nrecedinp-  week)  In-  "aier  cc  lowei  u. 

Wabasso  Cotton,  up  a  like  amount  Reflection  of  unfavorable  operat-  (i„  'trials  dro^pped  more  than  a  - 

Consumers  Ga.s  added  3  ^  ing  conditions  during  1947  for  Syl-  ^olds.  bise  metals  and  west-  NeW  PubliC  Relations 

Canada  U  ire  .A.  mo\ed  up  d.  yanite  Gold  Mines  Ltd.,  with  rising  ^  nil,  each  lost  about  1’..  points  n  •  ^ 

Can.  Wallpaper  "B"  gained  2'2.  of  equipment  and  labor  acting  ^  \  ^  ''  Body  EleCtS  OfflCetS 

Dorn,  as  a  brake  on  profits,  is  found  in  tVall  Street  market  final  ses- ’  - 

oeptance  A  ‘  rrncers  annual  report  of  company  which  gaw  wide  late  improvement  in  Announcement  i.s  made  of  the 

_  points  r-  shows  net  earning.s  after  all  charges  prices  on  accelerated  trading  which  election  of  the  following  officers 

common  added  1  4  .  Dom.  U  a.  - .  .  gi^arply  lower  than  for  preceding  ticker  a  minute  behind  and  directors  of  the  recently  form- 

S.W.  pret.  and  Lake  of  ,  ',..7  year  at  equivalent  of  6.3  cents  a  ^ear  the  clc^e.  This  was  said  to  cd  Canadian  Public  Relations  So- 
each;  and  eanacia  laca  .  -  g^are  as  compared  with  10.7  cents  reflect  lessened  fear  in  London  of  ciety:  Gordon  D.  Hulme,  president; 


S.W.  pref..  and  Lake  of  Woods  I’p 

were  compared  witn  lu..  cents  reflect  lessened  fear  in  London  of  ciety:  cordon  u.  Huime,  Pcc-'^ioen: 

I  4.  ^Rr'  ^  Canners  ^  share  on  outstanding  stock.  a  cut  in  ERP  appropriations.  Even  Philippe  Hurteau  and  Stuart  Rich-,-  =„  industriarnlants 

7  Va)„c  „t  rod.,.-, Ion  „,or.  with  th.  (illip.  U.yer  turnover  "-Ir' 

s'-i  "Si  “  “  '?r,ss  d"f,v’sk,,„TprSS:,T,cS”T.!  Birs, : 

\c\‘^ha’\mntic  pref  '^''  steamers  693,581.  Tonnage  milled  was  onlv  552.500.  Industrial  average  closed  Paul  Clark,  and  Rielle  Thomson.,  Another  important  factor  is  the 

Car  •’v'  Gt  W  moderatelv  lower  at  151,140  tons  as  almost  a  point  higher:  rail.s  edged  directors.  .volume  of  municipal  and  provin- 

c‘oa"  Hamilton  Bridge  'Howard  again.st  1916  figure  of  154.562  ton#,  up  fractionally;  utilities  dropped  The  society  has  been  formed  to  cial  projects  now  under  way  in 

^mifh  Montreal  Tramwavs  and  but  average  recoverv  was  down  at  nearly  a  quarter.  bring  together  those  directly  em-  many  communities.  The  housing 

o‘.. ‘a  Internat'l  aO  a  tnn  from  Sl'o  95  a  ton  and  ¥  ¥  ¥  ploved  ill  the  public  relation.s  ac-  shortage,  which  is  still  acute  and 


;  c  ^  ^  '  During-  his  trip,  Mr.  Ball  at-’ 

ater  &  o  o. _  tended  the  annual  meeting  of  the  j 

,  .  Reserve  City  Bankers  at  Coron- i 

eW  Public  RalatlOnS  :  ado,  California.  He  aLso  visited  j 

Body  Elects  Officers  bank's  offices  in  San  Francisco  j 
•  and  Chicago,  as  well  as  branches  ; 

.  "7  ^  f  *<  „  in  British  Columbia,  the  Prairie  ; 

Announcement  i.s  made  of  i  provinces  and  intermediate  points, 
iction  of  the  '*1  One  of  the  outstanding  sustaining  : 

d  directors  of  the  recently  forni-  business  ; 

-tivi.y.  h.  .usgp-pted,  1,  thp 


Montreal  Tramways 


Sevthes  ^4  each  while  Internat'l  $9.59  a  ton  from  $10.95  a  ton  and 
Pete..  Xat'l  Drug  pref.  and  Xat'l  costs  per  ton  were  up  at  $7.89  from 


Heron.'  trea.surer;  G.  ’  W.  Kinders^  throughout  Canada.  j 

ley,  secretary:  Bernard  Brouillet,  ^  Oil  and  Iron  Ore 

Paul  Clark,  and  Rielle  Thomson.  Another  important  factor  is  the  i 
directors.  i  volume  of  municipal  and  provin- 

The  society  has  been  formed  to  '  cial  projects  now  under  way  in 
bring  together  those  directly  em-  ,  many  communities.  The  housing 
ployed  in  the  public  relations  ac-  '  shortage,  which  is  still  acute  and 


costs  per  ton  were  up  at  $7.89  from  As  hopes  and  fears  alternated  tivities  of  corporations,  of  associa-  one  of  the  main  causes  of  grunib- 
«7  ‘’6  Ooeratinsr  profit  was  almost  on  the  scope  of  V.  S.  aid  to  Eii-  tions.  of  trade  union.s.  of  govern-  '  ling,  is  providing  a  very  important 

.  -C.  CMnlX.wrt  -4  if  .5  n  X>,  1  i  fl  ar.fl  af  r.thar  .4r-rrani.7.  .4a.«ar..4  <■„»  laKa..  rr.a4ar:a1c. 


Hosie-v  all  moved  up  $7  26  Operating  profit  was  almost  on  me  scope  oi  i  .  aui  u>  n.ii-  uons.  oi  iraue  iimon.s,  lu  govern-  img,  is  providing  a  very  imporiani 

Rcldincr  c.ir-  cut  in  half  at  $280,204  as  compared  rope,  market  support  weakened  in  ment  bodies,  and  of  other  organiz-  demand  for  labor  and  materials, 

ti-o  i  ^ni  rtnmiia'n  I  i-ht  both  With  $542,270  vear  before  and,  al-  London  up  to  final  session,  when  cd  groups  and  institutions.  Mr.  Bail  found  the  longer-term  j 

i  .of  on  -s  points-" ’'<4  Can  though  taxes  were  down  at  onlv  "^cre  optimistic  tone  seemed  in  objective  of  the  soci-  outlook  for  Canada  particularly  in- ' 

Pn  -er  pnpr"'^  moved  UP  and  $19,810  from  $152,933.  net  earnings  ^he  a.scendant  Common  share  in-  ety."  said  Mr.  Hulme,  "is  to  ad-  viting.  In  the  West  he  pointed  to 

Cfnn  411  v  V  and^  UnU  S-  were  down  widelv  at  $209,850  from  dex,  which  had  steadi  y  declined  al-  the  knowledge  of  the  indi-  the  development  of  the  Leduc  oil 

o  \Vp5t-  S3r)4  66'^.  most  4  :»  points  below  previous  vidual  members  in  matters  per-  field.  In  the  East  be  mentioned  the 

cun  1  .  -  P  '  ,  '  ,  A'/.iJ  r.  vooVna--  rannvf  that  rnn  week's  close,  regained  .some  of  its  taining  to  public  relations.  Hence  development  of  the  vast  iron  ore 

amr-B".  W.sher  'steel  and‘  Reit-  dit?ons  continued  to ‘be  adverse  dur-  ^7^  the  society'.,  plans  include  lectures  deposits  in  Quebec  and  Labrador.; 

,44an-,  nref.  all  rained  a  point  while  thP  vear  for  companv.  Costs  of  „  at  its  monthly  meetings  _and  a  dl.s-  Canada  s  ba.se  metals  are  playing  i 


inghoiise  added  I'j  and  David  A  Directors  report  states  that  con-  j  p:round,  showing  final  loss  of  scTcietv's  plans  indiide  lect 
and  ‘  B  ".  Disher  Steel  and  Reit-  ditions  continued  to  be  adverse  dur-  3  7  points  .f  f. 

man's  pref  .  all  gained  a  point  while  ing  the  year  for  company.  Costs  of  ^ 

United  Fuel  ".■X."  moved  up  -v.  materials,  equipment  and  labor,  it  matter.,  which  many  ‘  T  * 

Canadian  Food  pref.  moved  off  is  pointed  out.  continue  to  rise  and  company  executives  view  with  con-  ,  w  n /\  mm  ¥>  t  w vi 
2  points  and  Westons  1  ■''4 ;  lo.s.ses  it  becomes  increasingly  difficult  to  cern  is  that  of  the  attendance,  or  bAI  I  ||m|J|J|l||  L 

of  1'2  were  sho’.vn  by  Brantford  earn  a  profit,  he  states.  The  net  rather  non-atendance.  of  most  1 


rroup  program. 


vni,.,,- F.,01  -  .v  ...oved  np  and  labor.  It  o„.  f-P  P ■  :  ,n^  l„™„sly 

Canadian  Food  pref.  moved  off  is  pointed  out.  continue  to  rise  and  company  executives  view  with  con-  —  ,  -  /I /\  mTimim  Tim /i  n  '  intr  Western  oil  develonments  Mr 

2  points  and  Westons  1  ■''4 ;  lo.s.ses  it  becomes  increasingly  difficult  to  cern  is  that  of  the  attendance,  O'’  p  A  f  rTlNRRfnf^F  i  Ball  said  is  that  these  rank  among 

of  U2  were  shown  by  Brantford  earn  a  profit,  he  .states.  The  net  rather  non-atendance.  of  most  r/iLtUllDl\lUuC  '  the  worm's 

Cord.  pref..  Can.  Breweries.  Can.  result  is  that  careful  studies  indi-  shareholders  at  annual  meetings.  r>f  thi,  ripvaii-ii-imont-'v.a,  fair 

Converters  -A".  Xoranda.  Penmans  cate  that  about  6  cents  per  share  is  One  method  for  stimulating  at-  MC'T  IC  QUA  en  place  wi'thout  f^nfL^  ^vitho^t 

and  We.stern  Grocers  "A";  Bra-  all  the  company  can  expect  to  earn  tendance,  which  at  least  has  the  HIIjI  ullAI/Ijl/  tha  n  .hUriiv-  att»n!ia.4t 

zilian  .sold  off  and  Gatineau  5'2.  in  1948  and  .so  the  dividend  ha.s  been  virtue  of  noveltv.  was  .successfullv  Ullrtt/Ul/  the  u.sual  pubhm^^^ 

Internat'l  Paper  and  Ogilvie  F  our  reduced  accordingly.  tried  out  by  Standard  Oil  of  Xew  - 

IL  each:  while  Aluminum.  Celan-  -Hope  for  the  gold  mine.,  of  Can-  Jersey  this  year.  About  1.000  stock-  On  lli.ljhor  Operating  Income  Lent  is  "onlv  being  realized  e-radu- 

ese.  Dom.  Bridg^  Fanny  Farmer  ••  report  .sav.s,  "is  based  on  the  holders  boarded  a  private  train  at  First  Quarter,  Earnings  ally  bv  the  public  at  large  He  was 

P.  L.  Robertson  St.  Lawrence  "A  ,  ^  world-wide  basis,  the  New  York,  and  on  arrival  at  Flem-  J'  ‘  ^  ^  he  Laid  thLt 

St.  Lawrence  Paper  pref.,  Stelco  „ni,alance  between  the  limited  ington.  X.  J.,  more  than  filled  the  '■”*  At  O.OC  d  nnarc  gnen  to  unuerstana,  ne  said,  tnat  , 

quantity  of  monetary  gold  and  the  Piovie  house  engaged  for  the  meet- 

’  .  •  ...  ;  incr  41-it-a  tVio  '/-.T-orf  1  niv’  ha  n  rr  an. 


NET  IS  SHADED 


The  Board  of  Directort  hei  declared 
this  day  the  following  dividends. 

6%  First  Ciimutorfre 
Preferred  Stock 

No.  92.  quarterly.  $1.50  per  Share. 
d%  Non-Cumutative  Participating 
Preferred  Stock  {Par  value 

No.  84.  quarterly.  7Sc.  per  share. 
Payable  July  15th,  1948.  to  holders 
of  rccorM  at  the  close  of  business 
on  June  I8th,  1948. 

No  Par  Value  Commoq  Stock 

No.  31,  30c  per  shore,  payoble  July 
31st.  1948,  to  holders  of  record  at 
the  close  of  business  on  June  30th. 
1948. 

L.  C.  HASKBLL, 

Secretary. 

Montreal.  May  28th.  1948. 


WESTERN  GROCERS 
LIMITED 

NOTU'E  OF  DIVIDENDS 


NOIKiK  is  luTi'hy  Rivrn  lh;»|  tin*  I  busi 
liillowiiiK  (iiviilciids  hjivi*  liruii  di'clnrcd,  ;  1918 
'Hiyahle  July  1918.  to  sharrJioIdi'i’s  |  ■. 

of  rroonl  Jmih*  i.'dh,  1918.  , 

»>n  the  Prrforred  Shiircv  *20  Par 
SI. to  Series  —  II."»  cioits  a  sliaie; 

Or  alternatively  a  share  on  ■ 

llie  Preference  Shares  .’?I0D  Par  » 

not  yi‘t  eNcliaiiKed  for  Preferrnl  \ 

Shaies  820  I*ar  |)iir«iiaiit  to  Arran- 
^eiiiioit  dated  June  21st.  1910;  1 

On  the  ('lass  A  Shares  50  rents 
a  share; 


CANADA  PERMANENT 

MORTGAGE  CORPORATION 

Notice  is  hereby  given  that  a 
Dividend  of  TWO  PER  CENT, 
on  the  paid-up  Capital  Stock 
of  the  Corporation  has  been 
declared  for  the  current  quar¬ 
ter,  and  that  the  same  will  be 
payable 

FRIDAY,  THE  SECOND 
DAY  OF  JULY 
next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  June,  1948. 

By  order  of  the  Board. 

J.  W.  ROSE,  Jr., 

Secretary. 

Toronto,  May  19th,  1948. 


Dominion  Glass  Company 
Limited 

Niilicp  is  licii'h.v  Kivni  (li:it  n  divi- 
driul  uf  (,iio  and  ll4r<'r-i|uartri-s  pin'crMt 
(  hay  hi'i'M  d<-<'luri>d  on  tlif  I’D^ 

I'l'llUli';!!  Srocjv  (g  tha  Coinpanv  lor  tha 
i|nai-l4-i-  ainliiiK  lha  ;intli  da.v  of  June, 
r.n8. 

Noliaa  is  alsn  haraliy  civan  (ha(  a 
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PROVINCIAL  PAPER 
LIMITED 


pref.  and  United  Corp.  "B'  all  lo.st 

A.sbe.sto.s  .\Icohoi  quantity  of  paper  money 

•  B  .  Can.  ami  credit  i.s  .steadily  increasing. 

^4  a  l  opsed  -i  wh'i’e  R'  entualiv  at  some  future  date,  as 

MahL  Rraie  nrp'  alwav-s  been  true  in  the  pa.st. 


Or  HHrrn{tli\ ply  n  '^Iinrp  on 

(ionnnon  Sharps  not  ypt  pxchan^pd 
for  (ilass  A  Sharps  and  Nf'w  (V»in* 
iiinii  Sharps  pursuant  to  .\rrannp- 
iiirnt  dated  Juno  21st.  litlO. 


im.KV. 

Prpsidrnt. 


with  the  'overflow'  be  n: 


United  Corp  "  a  1  eased  •'’4  whi'e 
Birld.  rroduct.s,  Hahn  Brass  nref.. 
an  i  McColl  all  shaded  •’^s. 

On  Curb  market.  B.  C.  Pu'p  lost 


governmental  fiat  that  an  ounce  of 
gold  i.s  worth  o.ily  its  pre-A-ar  value 
in  paper  money  mu.st  yield  to  the 


ac-c.,  w...-  ososa-  I  ■■is.t/iiic:  ™„„t  is  onlv  being  realized  gradii- 

holders  boarded  a  private  train  at  First  Oinrtpr  Farnin^rs  ,(  u  .2  '  graau 

Xew  York,  and  on  Arrival  at  Flem-  ally  by  the  public  at  large.  He  wa.s  NV.  r  iiif.KV 

ington.  X.  J..  more  than  filled  the  Off  at  6.6c  a  Share  given  to  understand,  he  said,  that  ih-esuieui. 

mSvie  house  engaged  for  the  meet-  -  of  development  will  re- 1 

in?'  with  the  'overflow'  be  n"  ac-  Toronto  —  Falconbridge  Xickel  quire  some  years  to  complete.  Sim- 

commodated  in  a  neighboring’tcnt.  Mines.  Ltd.,  reports  for  the  first  ilarly.  the  Labrador  project  requires  "  . .  — 

where  loudspeakers  kept  them  quarter,  ending  March  31.  1948,  net  a  vast  amount  of  work  over  a  peri-  Tohaeco  CAmnnnw 

abreast  of  the  proceedings,  profit  amounting  to  $221,128,  equal  od  of  time.  Jinpertai  lODaCCO  V^Ompany 

to  6.6  cents  a  share,  which  com-  After  the  First  Great  War,  the  Of  Canada,  Limited 

Still  on  the  lines  of  glad-hand-  pares  with  $232,915,  or  7  cents  a  B.  of  M.  official  said,  the  United 

ing  the  shareholder  for  better  un-  share,  in  the  corresponding  period  States  experienced  a  broad  expan-  DIVIDEND - 

der.standing  alike  of  his  holdings  of  last  year.  Gross  operating  profit  sion  in  its  economy;  this  time  it  is  v,vri(.F  ti,„i  »  n- 


NO'IICK  is  lirrcliy  sivrri  IIi.tI  Rogular 
Ouartrrly  Dividciid  of  I'o  on  PrrfaiTrd 
SIm-k  li!is  hcfii  di'cliircd  by  PUOVINCIAt 
P.MT'Jl  I.IMITICI),  piiviilile  June  t.'illi, 
111  IS  to  shiireholders  of  rei'ord  at  close 
of  business  June  5tli.  11118. 

(Sisnod)  W.  S.  B.triBMn. 

Secretary-Treasuier, 


of  Canada,  Limited 


4'.  on  the  week;  DeHavillnnd  "A  "  is  actnaPv  worth  der.standing  alike  of  his  holdings  of  last  year.  Gross  operating  profit  sion  in  us  ecoi 

an  1  Inter.  Paints  pref.  both  moved  -^-a^tvian  that  The  sooner  management's  problems  is  the  totalled  $385,720  and  was  higher  Canadas  turn. 

off  1’  .  and  Brown  pref..  Canada  "  2om2I2„  "Open  house"  to  be  held  June  14-  than  previous  year's  figure  of  $352,-  -  - 

Storch.  Lowney's  and  Mercury  ®  Xul^  be  allowed  to  seU  mir  inclusive  at  mills  of  Canadian  716.  while  non-operating  income  M.  S.  E.  Bfl 
Mi”s  all  dropped  a  point.  Con-  "c  -should  be  alio  t  .  International  Paper  and  Xew  showed  a  gain  of  $19,642.  compared  . 

.=  d'd  Paner.  Fra.'er  and  I'nited  52  -^"hi  Brunswick  International  Paper,  as  .  with  $16,286.  Charge  to  cieprecia-  Ar 


Fuel  ■  B  "  all  eased  •"■y.  higher  price  there  obtainable,  mills  of  the  parent  com-  '  tion  and  deferred  development  was 

Bink  stocks  lost  ground,  Domin-  the  sooner  Canada  s  great  gold  min-  the  United  States.  $94,234  against  $52,087  a  vear  ago 

inkon  and  Xova  Scotia  both  mov-  '"'i^^try  and  i  s  workers  will  1^4  ij,  .  _ 

ing  off  a  point  and  Montreal  3^.  sa\ed  .rom  wha^  is  noa  a  \er\  Whether  or  not  such  ideas  find 
In  trust  and  loan  group.  Crown  threatening  future.  wide  acceptance  among  corporate 

T'u.'t  c.ame  out  up  3  and  Toronto  During  1947.  the  promising  ore  management  generally  there  is,  we 
Mort  off  3'-.  occurrences  found  well  east  of  the  believe,  room  for  improvement  in 

Xo.  5  shaft  on  the  new  lower  levels  shareholder-company  relations. 

IL'a/ilian  Traction.  IJght  and  have  been  developed  on  four  levels  There  is  a  definite  interdependence 

Power  Co.  Ltd.,  annual  and  special  froii  4.300  to  4.800  feet  and  a  sub-  between  investor  and  corporation; 

Tra,..a-a  .Stantial  ore  bodv  of  better  than  the  one  needs  an  investment  me- 

meetings  in  King  Eduard  Hotel,  average  grade  i.s 'indicated.  dium  the  other  in  turn  needs  con¬ 


ing  industry  and  its  workers  will 
be  saved  from  what  is  now  a  very 
threatening  future." 


mada's  turn  ’  N'OTKiF,  is  licrehy  Kiven  thnl,  a  I)i- 

inada  S  turn.  yidmd  (No.  ;n  of  Twenty-five  rents 

—  - -  - -  iZIe)  per  sliare  lias  been  derlnreil  for 

Me  E  I  "le  (|iiarter  endinx  ;ilsl  July,  11118  on 

•  E,  DlOKEiS  l■Oa^S  '  the  n.'»i(l-np  Pf  riintnlative  Bedi-eniiilile 

A*  8inkinx  I-'mid  Preferytiee  Shares  of  llie 

Mr  IWO'iCar  r CaK  ,  lionipany.  Tlie  said  ilividend  will  he 

i  naiil  on  Monday-,  tlie  2nd  day  of  .Xnxnst, 
T,  ■  u  u  e-  ^  nils,  to  shareholders  of  rei-ord  al  the  ■ 

Bon-owing-S  by  member  firms  of  rinse  of  huslness  on  Tuesday,  lire  22nd  1 


CanaHian 

IHron^e 

Company, 

limited 


and  taxes  amounted  to  $90,000  the  Montreal  Stock  Exchange  and  ,  dn.v  of  June,  mis. 


Whether  or  not  such  ideas  find  again.st  $84,000.  Curb  Market  in  May  totalled  $17,- 

wide  acceptance  among  corporate  Balance  sheet  shows  current  as-  ahead  of  both  the  previous 

management  generallv  there  is,  we  t„faiiino-  ta  ntn  enronareH  month  and  year  ago  figures  and  at 


erdependenciJ  ^26.  Working  capital  stood  at  $7,'- 


meetings  in  King  Edward  Hotel. 
Toronto,  on  Tuesday.  Ju.ne  22nd,  at 
II  a.m. 


Company  Meetings 


THE  PUBLIC  SERVICE  OP 
CANADA 

Requires 

Junior  Finance  Officers, 
S2.700-$3.600 

Full  particulars  on  pesters  in  Post 
Offices,  National  Employment  Ser¬ 
vice  Offices,  or  Offices  of  the  Civil 
Service  Commission.  Application 
forms,  obtainable  thereat,  should 
be  filed  not  later  than  June  28, 
1948,  vwith  the 

CIVIL  SERVICE  COMMISSION, 
OTTAWA. 


meeting  in  Montreal  on  Monday, 
June  11th,  at  10.30  a.m. 

Castle-Trelheuey  .Mines  I.imited, 
annual  general  meeting  in  Toronto 
on  Tuesday.  June  15th,  at  10  a.m. 

.McIntyre  Torciipine  Mines  IJm- 


betweon  investor  and  corp.oration;  eomp"ared  with  S8,493,1.5'7.  .  4  •  ,  . 

the  one  needs  an  investment  me-  «  ,  ‘  ,,  maintained  figures  do  not  include 

dium  the  other  in  turn  needs  con-  ",  o'utstandin"  contracts  iustifv  foreign  securities,  but 

tinued  public  participation  in  its  „  nHmied  oneratons  at  a  him'^h  nro-  °"'y  borrowings  of  members  of  the 
financing.  Closer,  more  frequent  d  v,  11'"”  Montreal  markets  on  Canadian  se- 

'/NfimariV  IVlCCtlllfirS  contacts,  by  interim  reports  or  'Action  e\e,  R.  Campbell,  .secre-  purities;  nor  do  they  include  bor- ' 
company  iVlCCtlllga  personal  media,  would  -states  In  (operating  re.sults  rowings  on  bond  affiliates  of  the 

_  'make  for  enhanced  mutual  confi-  ^^e  fust  quarter  of  1948,  full  exchanges. 

Canadian  \  irkors  Ltd.,  annual  dence.  allowance  has  been  made  for  ex-  -  .  - 

¥  ¥  ¥  penses  incurred  during  the  two  Ch<sr» 

One  fairly  significant  sector  of  'ceeks  shut  do'wn  in  February  ncces-  :  •aranrO  anOrr  rOSiriOll 
Britush  opinion  i.s  highlighted  by  sitated  by  hydro  power  shortage,  i  Off  Slightly  For  May 


BY  Oni)l-;B  OF  TIIF,  BOAHD. 

.\.  I,.  HOBF,BT.SON. 

Sco[-i-lnry. 

MONTH  F.AI..  r.Q., 

Ith  .I(i(i(-,  1 11 1,8. 


THE  CANADIAN  RANK 
OF  COMMERCE 

DIVTDE.ND  NO.  216 


tary  states.  In  .operating  re.sults  rowings'  on '  bond '  afniiatVs'‘'of  The  vioFM^  (T '’Twfntv'  T  Fvi  s" 
for  the  first  quarter  of  1918,  full  mdknd  oi*  r\\ hN  n  (.kms  nrr 

allowance  has  been  made  for  ex-  ^’‘'^banges.  _  T'rTh.,'”’Ba:.'r  h';;V‘'V;.i:-.. 'XiSll-e-.'^'';^- 

penses  incurred  during  the  two  '-ndina  .Ust  J.iiy  I'li.s  n.id 

weeks  shut  do'wn  in  February  ncces-  :  'OrOnro  Snorr  rOSIFIOIl  ihnt  ih#  sdtn#  will  h(>  p.-oahlc  nt  the  I 

sitated  by  hydro  power  shortage,  i  Off  Slightly  For  May  ODINdCy  '  uI*'  S-'-'TirNir  dnv''nf''’uTirs'T  ! 

Higher  charges  for  deferred  develop-  *  '  i  ri#\i.  to  sii.a.-dioidprs  of  rrcortl  nt  th.'  I 

ment.  it  i.s  stated,  result  from  de-  '  Toronfn  sjemi  mnnIhH'  4.',"“''.,-"^  Inisioess  0(1  ontli  .liino  lOl.S.  ; 

»  *.  4.  vn  I  ioronio  -- -  oemi-mon tfliy  snort  Ihp  l  rTUisfrr  Hooks  ^^lll  not  bp  rlosrd. 

velopment  programs  at  the  k  alcon-  po.sition  report  of  the  Toronto  Stock  I 

bridge  and  McKim  mines^  Exchange  a.s  of  May  31  shows  ag-  :  ''''  I 

.  w  I  gregate  short  positions,  eliminating;  .UMFS  STE\v\nr, 

N.Y.  Listings  Values  odd  lots,  on  books  of  member  firms  <;i-ii('i-;ii  M.-ucxci- 

|n^rancA#l  niirin#<  KAmu  512,540  shares  of  139  issues  com-  Toronlo.  Ith  J(.np.  1018. 

increaseq  uuring  May  pg^ed  with  549,112  of  145  issues  on  ■  ' 

New  York  —  Listed  stocks  on  the  ^^Largest  changes  in  individual  1-1^^  ASSURANCE 


Dip  fawlv  siirnifirant  aect(4r  of  weeks  shut  do'wn  in  February  ncces- 
Britush  opinion  ®i.s  highlighted  bC-  sitated  by  hydro  power  shortage. 
".Magpie"  in  a  recent  .Stock  Ex'-  Higher  charges  for  deferred  develop- 
chans-e  Gazette  commentary'  as  fol-  ment.  it  i.s  stated,  result  from  de- 


on‘Tue.sdav.  June  15th.  at  10  a.m.  commentary  as  fol-  [^^^IJ^'mentTroeramsTt  Semi-monthly  short 

lo.vs.  velopment  programs  at  tne  Falcon-  position  report  of  the  Toronto  Stock 

.McIntyre  I'orc-iipine  Mines  I.im-  "Whatever  may  be  the  outcome  bridge  and  McKim  mines.  Exchange  a.s  of  May  31  shows  ae- 

iled.  annual  general  n^eeting  in  of  demands  for  the  nationalization  -  -  gregate”short  positions,  eliminating 

"Toronto  on  Tuesday.  June  loth,  at  of  the  steel  industry,  tho.se  who  N.Y.  Listings  ValuCS  odd  lots,  on  books  of  member  firms 

industry  at  heart  will  be  Riirinfl  542,540  shares  of  139  i.ssues  com- 

Temiskaming  Mining  Company  glad  to  note  that  the  big  iron  and  increusea  WUring  May  pared  with  549,112  of  145  issues  on 

Limited,  annual  general  meeting  in  steel  manufacturers  are  forging  -  May  15 

Toronto  on  Tuesday,  June  15th.  at  ahead  with  their  plans  a.s  well  as  New  York  —  Listed  stocks  on  the  Largest  changes  in  individual 
2  p.m.  the  authorities  will  let  them.  In-  Xew  York  .Stock  Exchange  on  May  stocks  were-  Eldona  64  400  shares 

David  &  Frcre  Ltce..  annual  meet-  cidentally,  it  may  be  noted  that  .31  had  a  market  value  of  $74,-  <jown  26,700;'  Sherritt  Go’rdon  16.700 

ing  in  Mount  Roval  Hotel,  .Montreal,  voices  mo.st  <:lamant  in  demand-  .  "^‘^b  $(0,-  down  7,000;  Buffadison  14,000  down  . 

on  Wednesday,  June  16th.  those  of  261  691  62.  at  the  end  of  April.  5,000.  Dulama.  13,500  up  4,500; 

,  a  *  „  .  w.  A-.  **i  knovV  little  or  nothing'  The  1,102  .stock  i.ssue.s  with  a  pnrpUa  ‘y'I  nnn  rinwri  4  inn 

has  Kostenay  Power  f  o.  Lid.,  about  the  steel  industry  or  any  total  of  1.961, .5.50, 031  shares  listed  I  a kf^O  shades  3  300^  m 

annual  meeting  in  Montreal  on  other  industry  from  personal  ex-  and  an  average  market  price  of  .  ^dugtSls  the  larJTsf ^ 

Friday,  June  2oth.  at  noon.  npripnrp  thpv  icnnur  m^ro  than  «oo  ao  »  cl _ ^ a,  d . . I  *nausinai8,  me  largest  changes  oc- 


H.V  Ordirr  of  I  he  Hi>ar<I. 


SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 


Head  Office;  Montreal 
Stock  Transfer  Department  — 


.  ^  ^  snare.s  and  an  average  price  or  Tninprial  Oil  ‘inn  fiA3«rr,  onn  i  i-H8.  ti»  shnre- 

I-atest  market  letter  from  J.  $36  20  a  share  on  Anril  30  and  ♦  ^  |  hoMcr.s  of  rpconl  at  the  close  of  husi  ;  WOm 

Bradlev  Streit  &  <T)mrjanv  iTo-  «o-  aJ  ai  o  .rf;-  ternational  Petroleum  2,600  also  I  ness  Jtino  ir.th,  19I8.  • 

fontol  noleT  confi rn  ^  $3...08  on  May  ,31.  191..  down  200.  i  'n.#  SKvk  Ti-ansfcr  Imoks  ..f  il-r  ,  DIVIDEND 

ronioi  noies  coniirmaiion  or  bull  - -  —  .  .  _ _  -  r.iniiiniiv  win  i.p  (losp.i  froni  .Innc  Kiiii 

market  and  comments  in  part:  turn  on  net  worth  would  be  not  I  ‘  June  loth  ii.-(t(-<i  iP(-i(iviyc.  .  NOTICI-;  is  i 

"There  are  so  many  followers  of  14.3';  a.s  reported,  but  8  S'J  or  A.  silicone  Anti-Foam  Compound,  ' pr'-pm-ation  of  iiie  .-ih.ivp  dividpnd.  I  cHy  (iivi(i(-ii(i 

the  Dow'  theory  that  entry  into  a  substantially  belo-.v  the  10',;  of  now  available  from  Canadian  Gen-'  iiy  Oi-drr  of  the  ikkikI.  ^h!•T:(m'lp^'(('1‘y 

bull  market  era- under  Dow  the-  1910.  This  analysis  thii.s  supports  eral  Electric  Company,  has  been  i  '  I  (-i((re(r  i>((.v(ihl. 

ory— automatically  brings  large  the  contention  that  we  have  fre-  especially  developed  to  .suppress  '  ■  '*•  •■>'^iMNOll.\.M.  i  i(-inl.(-r,  iitis 

quantitie.s  of  new  investments  (and  quently  made  that  corporate  pro-  foam  in  industrial  processes.  i _ _  S(-(-(-d(((y.  -‘J  'b>j  i-losr ^..i 

speculative!  funds  into  the  mar-  fits  rather  than  being  unu.siially  _ _ == 

ket.  Inve.stor.s  have  had  many  op-  high  are  in  fact  at  present  lower  _ — r  ‘•'-.ici-  o 

portunitie.s  to  judge  in  the  pa.st  than  they  .should  be,  '  I  Kl  TI4IC  ICCIIE  / — NOTl&s  /  1 

that,  although  they  may  lose  many  ".An  interesting  further  point  •  inij  IddUC  /  *- _ -  ^.Tvr»\s,\ 


DIVIDEND  NOTICE 

The  Quarterly  Dividend  of  ]  V4% 
on  the  PREFERRED  STOCK  of 
CANADIAN  BRONZE  COMPANY, 
LIMITED,  has  been  declared  pay- 
able  the  2nd  day  of  August, 
1948,  to  Stockholders  of  record 
as  of  the  9th  day  of  July.  1948. 

Also  a  Quarterly  Dividend  of 
Fift^  (50c)  Cents  per  Share,  has 
been  declared  on  the  present  out¬ 
standing  CaMMON  STOCK  of 
CANADIAN  BRONZE  COMPANY, 
LIMITED,  for  the  three  months 
ending  Ju!y  31st,  1948.  Payable 
th-  2nd  day  of  August.  1948. 
to  Stockholders  of  record  as  of 
the  9th  day  of  July.  1948. 

By  Order  of  the  Board, 

W.  C.  PAQUETTE, 

Secretary. 

Montreal,  P.Q., 

June  2.  1948. 


Canada  Steamship  Lines 
L'mited 

A  iliviilend  of  One  dollar  ami  twenty- 
five  rents  (.S1.25p  per  share  on  the 
preference  shares  of  Canada  Strain- 
ship  Lines  Limited  for  the  six  months 
period  eiidini^  June  110,  lOIK.  was  de¬ 
clared  payable  July  2,  lOlH  to  siiare- 
nolders  of  record  June  Ith,  1018. 

Dated  at  Montreal,  this  1st  day  of 
June.  HUS. 

H.  H.  TliOMSON, 
Vice-President  and  .Secretary# 


Standard  Chemical 
Company  Limited 


rontoi  notes  confirmation  of  bull 
market  and  comment.s  in  part: 


F.  J.  (.I  NMN(;iIA.M. 

Sec  (■(■l((('v. 


".An  intere.stiiii 


IN  THIS  ISSUE 


Canadian  Newsprint  Stocks 
and  United  States  Dollars 

Never  before  has  exported  Canadian  newsprint  been 
more  important  to  Canada's  economy.  Since  over 
80")  of  Canada’s  total  production  of  newsprint  goes 
to  l.mited  States  publishers  fand  their  demand  for  it 
shows  no  sign  of  decreasing)  the  value  of  these  ex¬ 
ports  in  terms  of  United  States  dollars  coming  to 
Canada  cannot  be  over-estimated. 

Almost  every  Canadian  Newsprint  Company  has 
been,  and  still  is,  working  to  capacity. 

For  these  reasons  we  believe  the  shares  of  Canadian 
Newsprint  Companies  merit  the  consideration  of 
permanent  investors  and  those  inclined  to  take  a 
trading  position  in  them. 

Facts  about  any  Company  will  be  sent  upon  request. 
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intermediate  .s-wing.s  in  the  market  brought  out  in  the  analy.si.s  i.s  that  | 

by  following  Dow  theory  alone,  the  the  total  payroll.s  of  these  corpor- - 

main  cyclical  .swings  under  Dow  ations  in  llilo  approximated  4  la  Dividend  Declarations  .  2 

^  theory,  such  as  that  no-.v  being  times  dividend  payments,  while  by  Production  in  Upward  Surge  for 

.  started,  usually  prove  about  the  1917  payroll.s,  which  had  more  First  Four  Months  .  3  1 

best  money  makers  kno'wn  to  the  than  doubled,  were  7 'a  times  dl-  Canadian  Business  Index  .  4  j 

;  inve.sting  public.”  vidend.s.  Average  annual  compen- i  E.R.P.  Affects  General  Busine.ss  5| 

¥  ¥  ¥  sation  per  employee  increased  72'/;,  The  Editorial  Page  .  6 

On  the  real  extent  of  corporate  during  the  period  a.s  compared  A  Page  of  Hints  for  Inquiring 

profits  now  prevailing  Shearson,  '  with  an  increase  in  consumer  Investors  .  7 

.  Hamraill  &  Company  notes,  inter  '  pri'es  of  59';.  Dividends  in-reased  Bank  Deposits  and  CommercVal 

•alia:  Analysis  by  National  City  by  only  39';  and  retiipients,  of  Loans  Higher  in  April  .  9 

Bank  of  New'  York  of  the  hundred  course,  also  .siiffere'd  an  enormous  b.C.  Electric  Asks  Rates  Fixeii 
large.st  U.  .S,  corporation.s  points  ,  increase  in  income  taxe.s.  Thus.  op  Collective  Basis  8 

out  that  "if  the  assets  of  these  '  w'hile  employees  -were  gaining.  News  of  Mines  and  Wesliern  Oi'l.s  10 


I  firms  were  revalued  on  the  basis  stockholders  were  lo.sing  in  terms  statistical  Review  of  the  Secur- 
(  of  today's  prices,  the  rate  of  re-  of  purchasing  power.”  ity"  Markets  ....  '  '  11 

Industrial  and  Mines  Index 
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niVIDEM)  —  COMMON  STOCK 

\oriLIC  is  hiTuliy  ni'iMi  that  .'i  quart- 
rrly  diviilriul  of  t»‘ii  cunts  (Ihc)  per 
share  on  the  issned  coninion  shares  of 
the  Lonipany  has  this  day  In-eii  de¬ 
clared  payable  on  the  1st  day  of  Sep¬ 
tember,  lltiti  to  Sharehohlei's  of  record 
at  the  close  of  huslness  on  the  30th  day 
of  July,  lOIS. 

Hy  Order  of  the  Hoard, 


June  2nd.  HUS. 


MIIJ.WAIU). 

Secreta ry. 


Acme  Oil  A  (las  10  MacMillan.  It.  H.  3 
Ariiiistice  O.  10  .MaJurlic  (».  I-',  ,  10  ! 

Hi^  I'lair  Sliver  .  10  Mansey-llarris  7  I 


Standard  Chemical 
I  Company  Limited 

DIVIDEND  —  PREFERRED  STOCK 

\Ori(J*2  is  hereby  «lven  that  a  quart¬ 
erly  dividend  of  one  and  one  iiiiarier 
percent  (Pi'Jl  on  Ihe  Issued  o'.c  cn- 
inulatlve  redeemable  prefeire<l  shares 
of  the  Lomnaiiy  has  this  day  been  fle- 
<*lared  payable  on  the  1st  day  of  Sep- 
;  leinlier.  IJH8.  lo  Sliareholdeis  of  record 
,  at  tin*  tdose  of  business  on  the  30th  tiaV 
,  of  July,  1018. 

I  Hy  Order  of  the  ItiMird, 

j  (i.  MILLWAHI). 

Secretary, 

i  June  2nd.  1048. 
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j  Hra/iliaii  7  Mersev  Paper 

I  H.L.  I'Jeelrlc  .  .  .'i  Mont.  Dry  Dm  ks 

i  Huild.  PriMliiels  .  1  Nal.  (iriN-ers 

I  Can.  breweries  7-12  Nat.  Hoseirv 
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I  Lent,  (ladillac 
tiHis.  Paper 
(ions.  Smellers 
I  oils,  (ias 
David  A  line 
1  >isi .  Sea,.;!  aiUN 
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Diil.im.i  \\ 

L  biF'.lini.v  iu 
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10  Ontarhi  Pafier 
10  Onillette  M.  . 

7  Patou  Mf;<.  . . 

10  Polaris  Takii 
.’i  Pi»we|l  Hoiivu 
'  Hicitiiiai*  (iohl 
2  Hivii-.lib  Silk 
H.u  bi-U* 

1  Miei.  WiVl.'atn  . 

Si3i.|.i'.,ii  0<>ld 

Strfhiiii  ri.il 

i  SMvai-ilc  (i. 

12  fed.  hu;;be^  I..  . 
10  l.uiitiill  <«i.|«| 
lo  I  nion  lias 
10  rtiea  .Mines 
10  W’pe«  Klediic  . 

I  W»>«m|,  Mesander 
JO  York  j^rading 


WESTERN  BREWERIES  LIMITED 

NOTICE  OF  DIVIDEND 

NOTICE  Ls  hereby  given  that  a  quarterly  dividend  of  forty 
cents  (40c)  per  ahare  ha.s  been  declared  on  the  oiit.standing  no-p.ar- 
valiie  .share.s  of  the  i.s.siied  ca|>ilul  .stocli  of  thi.s  Companv,  payab’e 
on  tlie  filTeeiitli  day  of  July,  1918,  lo  .sliareholder.s  of  record  as  at 
tl(e  ilo.se  of  husilie.s.s  on  the  IhliTietli  day  of  June,  1918. 

My  tir.ler  of  (lie  Roar.l  of  Directoi.s. 


Winnipeg,  Manitoba, 
10th  Jiinc,  1948. 


E.  F.  GALBRAI'I'H, 
Secretary-Treasurer. 


